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That Question of T aking Stock 


“Happy Days Roll Onward, Leading Up the Golden Year” 





Whether Tennyson had in mind things spiritual or 
things financial, the fact remains that corporations 
and individuals have a habit of casting a balance 
and taking stock at the end of the year. 


We suggest that this is a good time to take stock 
of your property insurance and make sure by a 
graphic audit that you have the complete coverage 
your business demands. An audit will show what 
forms should be discontinued, prevent waste of 
over-insurance, and risk of under-insurance. 


CONSULT YOUR AGENT OR YOUR BROKER 


U.S. F.& G. 


UNITED STATES FIDELITY AND GUARANTY COMPANY 
with which ts affiliated 
FIDELITY & GUARANTY FIRE CORPORATION 
HOME OFFICES: BALTIMORE 
































Notices 











To All Holders Of 


Cotton— 
° ° CITY OF INVERNESS, 
F riendship— FLORIDA, Bonds 


You are hereby advised that R. E. 
Crummer & Company have been 


A d Ve rt 1 S 1 n g ze appointed Fiscal Agents for the 


exclusive purpose of refinancing 





A large part of the cotton business is done Ne oy ar eee 
through personal friendship—the same sort Florida. ; 
* — faith which is necessary to every A “Plan of Composition” has 

usiness. been —— by. ‘ e City, and 
BUT—did you ever stop to think of the large copy thereof, with appurtenant 
part played by consistent publicity in devel- pas, — be pa tly mailed 
oping the initial introduction? upon request to the undersigned. 
An advertisement in the “Chronicle’’ will 9-2 poop Cre, 
help you form new friendships among the City of Inverness, F 

ple constituting the “backbone’”’ of the First National Bank Building 








orld’s Cotton Industry. 
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The Financial Situation 


OR some weeks after war broke out in Europe 
early this autumn, the observation was often 
heard that so far as its reverberations in this country 
were concerned, the situation then existing should be 
compared not with the late summer of 1914, but with 
the spring of 1915, when the first shock to our finan- 
cial system had passed and American industry had 


surrounded himself. What all this portends in 
the form of election results next autumn remains 
for the future to disclose, but the political for- 
tunes of the Wilson Administration and of Wilson- 
ian policies in closely similar circumstances from 
1914 through 1916 are highly suggestive, if not in- 
structive. 


begun to feel the stimula- 
tion of orders from the 
belligerents in the World 
War and of other buying 
here which indirectly owed 
its existence to the state of 
affairs in Europe. But lit- 
tle by little, as time has 
passed, the dissimilarities 
between the situation now 
existing in this country, 
and for that matter 
throughout the world, and 
that obtaining at any time 
during the World War 
have more and more im- 
pressed the minds of ob- 
servers, until now it has 
gone out of fashion to refer 
to the experience of 1914- 
1917 at all as a guide to the 
present and the immediate 
future. It was as true last 
September as it is today 
that it would be the part of 
folly to expect an exact 
repetition of events, yet it 
would be as unwise at pres- 
ent to ignore our experi- 
ence a quarter of a century 
ago as it would have been 
last September. 

The truth of the matter 
is that in some particulars 
the march of events during 
the past two or three 
months is strikingly simi- 
lar to that of the first two 
years of the World War. 
The behavior of the stock 
market during the past six 
weeks has been impres- 
sively reminiscent of its 
course during much of the 
year 1916, but nowhere is 
history repeating itself so 
faithfully as in the field of 
national politics, which, 
after all, is today the force 
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“Ah Antidote 


Due doubtless to the fact that they must 
bear little or no responsibility for results and 
to the further circumstance that they are not 
sufficiently informed to appreciate the prob- 
lems involved, Washington officials appear 
to have little difficulty in forming opinions 
as to what the course of prices in various in- 
dustries should be. For this type of light- 
hearted meddling the following formal state- 
ment to the Temporary National Economic 
Committee by the President of the United 
States Steel Corporation should provide an 
effective antidote: 

We feel keenly the responsibilities to 
235,000 workers whose daily bread depends 
upon our decisions. You must remember, 
some 40,000 of our workers have invested their 
savings in shares of stock of our corporation. 
Close behind them are the thousands of sup- 
ply dealers and shopkeepers, large and small, 
in the cities, towns and villages where our 
plants are located. Then there are the 
220,000 stockholders, most of whom have had 
a lean time of it since 1931, the common stock- 
holders having received only one dividend of 
$1 per share, paid in 1937. And finally—I do 
not put them last—there are our customers 
and the general public whom we serve. We 
feel it is our duty to work with and protect 
each of these groups to the best of our ability. 

The mere fact that our losses have been 
quite consistent, as well as substantial, since 
1930, except in three years, should indicate 
that the price of steel has been so low that, 
with the volume we have had, only a meager 
profit has been made during this nine-year 
period. 

We have spread the work in poor years and 
by this means have been able to keep an ap- 
proximate average of 60,000 men employed be- 
yond the strict needs of the business avail- 
able. At every point we have done our best to 
cooperate with the Government in the efforts 
to improve the distressing conditions which 
have prevailed. These are the facts of the 
great, prolonged depression through which 
we have been —— 

While we sincerely desire to provide con- 
stant and regular employment for our em- 
ployees, I cannot recommend following any 
untried theory in this important and complex 
business in attempting to accomplish this 
result. I have to move cautiously, taking 
into consideration all of the basic factors of 
the steel industry and seeking all the help 
and advice I can get from the experienced men 
around me. 

We have spent our business lives in the in- 
dustry and I think are fully qualified to deal 
with the problems of the United States Steel 
Corporation. 

This should, but unfortunately in all prob- 
ability will not, silence the Washington 
meddlers. . 























“The New Freedom,”’ 
1914-1916 

It will be recalled that 
Wilson entered the White 
House with a “reform man- 
date” in 1913. His pro- 
gram, embodying ‘‘The 
New Freedom,” as it was 
called by the New Dealers 
of that day, had begun to 
bear full, if rather bitter, 
fruit before the Sarajevo 
incident in the summer of 
1914. In its annual “Fi- 
nancial Review” of the 
year 1914 the “Chronicle” 
remarked that ‘‘in history, 
the year 1914 will always 
remain memorable, beyond 
everything else, for the 
outbreak of war on a colos- 
sal scale among the coun- 
tries of Europe. That 
event, so appalling in na- 
ture and in magnitude, 
necessarily occupies first 
place and comes readiest to 
mind in any contemplation 
of the incidents and hap- 
penings of the year. Any 
truthful narrative, how- 
ever, requires the state- 
ment that the year was a 
dismal one in other re- 
spects — indeed, dismal 
throughout. The flame of 
war did not burst forth un- 
til seven months of the year 
had elapsed. Yet in these 
seven months the industrial 
situation kept steadily 
growing worse. Enterprise 
here was at a low ebb and 
business in most lines of 
trade very much depressed, 
with the railroad carrying 
interest prostrate.” 

After a brief account of 
the adverse political con- 


which very nearly dominates the entire business 


situation. Unless virtually all observers of long 
experience are badly awry, the events of the past 
two or three months have in very large measure 
turned public attention away from virtually all 
vital domestic questions which were much in the 
foreground throughout the first half of the year, 
ahd in consequence have greatly strengthened 
the hand of the President and the fanatical New 
Deal managers and advisers with whom he has 


ditions and developments of the year at various 
points abroad, the review turned to conditions at 
home, saying that ‘‘in the United States, the mis- 
guided attempts of the Administration at Washing- 
ton to carry through a scheme of radical legislation 
intended to revolutionize business methods served to 
disturb confidence and to intensify the depression in 
trade. The Administration had the previous October 
revised the tariff in radical fashion, and the result of 
that revision, along with 1913’s short crops, was to 
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completely disorganize our foreign trade, so that 
exports decreased and imports heavily increased, turn- 
ing the balance of trade against the United States in 
several months where in the previous year it had been 
strongly in favor of this country. This, obviously, 
facilitated the tremendous gold exports which were 
the feature of the year and which were of large vol- 
ume even before there was the remotest thought of a 
general European war. This war, of course, occa- 
sioned serious dislocation of our foreign trade the 
last five months of the year, but it was certainly not 
responsible for the situation existing in the first half 
of the year. The fact, therefore, is significant that 
during the first six months our merchandise imports, 
as compared with the first six months of 1913, in- 
creased from $879,586,905 to $980,916,082, while 
our merchandise exports were reduced from $1,146,- 
317,078 to $1,027,716,626. In other words, as 
against an excess of merchandise exports in the first 
six months of 1913 of $266,730,173, the excess in the 
first half of 1914 was only $46,800,544, and in some 
of the months, as already stated, the excess was actu- 
ally on the side of imports. 

“At the same time the railroads were in a desperate 
plight their earnings shrinking and their credit im- 
paired. In these circumstances merchants and busi- 
ness men beseeched the President to desist from carry- 
ing his scheme of hostile legislation any further, so as 
not to introduce any additional complications in a 
situation already sufficiently trying. Congress had 
been kept in continuous session since the previous 
April and really wanted to be released. It had very 
little relish, too, for many features of the bills that 
constituted the President’s legislative program. But 
Mr. Wilson was obdurate. He applied the lash and 
compelled Congress to do his bidding. A Trade Com- 
mission Bill and an Omnibus Anti-Trust Bill contain- 
ing many vicious and objectionable features were 
finally put upon the statute books, and business in 
the future will have to be conducted in accordance 
therewith. The European war came in further to 
disturb the situation, but business was lame and halt, 
and enterprise and energy crippled and paralyzed, 
with confidence at a low ebb, long before this final 
blow was received from the other side of the ocean. 
The most serious phase of the new legislation was that 
it discriminated against manufacturing and general 
business and in favor of labor and agriculture, and in 
that sense will be permanently disturbing. Special 
privileges and exemptions were extended to labor by 
freedom from the operation of the Anti-Trust Law and 
labor also got. exemption in the matter of court pro- 
cedure with respect to the issuance of injunctions, &c.” 


Political Consequences 


But the public had begun to tire of all this by the 
autumn of 1914, and ‘“‘the election results,”’ contin- 
ued the review, “reflected dissatisfaction on the part 
of the electorate with radical policies of legislation 
and with the hostile course so generally pursued 
against the railroads and against corporate and busi- 
ness interests. As far as the Administration at 
Washington was concerned, the spirit of discontent 
was manifest as early as April. An election then oc- 
curred to fill a vacancy in the 7th Congressional 
District of New Jersey. President Wilson took par- 
ticular pains to ask for the election of the Democratic 
candidate with the view of having the people of that 
district ‘show their judgment with regard to the pres- 
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ent Administration.’ Instead, the voters elected the 
Republican candidate by what was said to be the 
largest plurality ever given a Congressional candidate — 
in that district. Im November came a general Con- 
gressional election. This furnished convincing and 
conclusive proof of the popular dissatisfaction with 
the much-vaunted policies of the Administration. 
Again the President made a direct appeal to the elec- 
torate and was even more sanguine than before. 
The outbreak of the war had served to raise the Ad- 
ministration in popular estimation because of its de- 
votion to the cause of peace, a quality of sterling 
worth at that unfortunate period in the world’s his- 
tory. Nevertheless, the Democrats saved Congress 
by only a very narrow vote, and it was plain that, 
except for the advantage which the Administration 
obtained through the war, the Democratic Party 
would have gone down to overwhelming defeat. As 
it was, only 232 Democrats were elected to the new 
House, where in the existing Congress there were 
291. The Republicans, on the other hand, elected 
194, as against the existing 124, and 7 Progressives 
also gained seats (as against 19), and one Independent 
and one Socialist.’ 

If, now, we turn to the troubled but for most of the 
time very active and profitable years, 1915 and 1916, 
we find less and less attention being paid to the 
troublesome legislation that had been placed upon 
the statute books in 1913 and 1914, less and less, 
indeed, to legislation of any type bearing upon the 
domestic situation, and more and more to the course 
of the catastrophic struggle in which Europe was 
engaged and to the impetus that it had given to 
American industry and trade—and, of course, to 
the difficulties we were having in maintaining our 
rights as a neutral. The Administration grew stronger 
each month, and finally, in 1916, a President who was 
really a “political accident” (in the sense that he was 
elected only by reason of a serious division in the 
opposing forces) succeeded in persuading the country 
to reelect him, albeit by a slim margin, in preference 
to a national figure of high standing and great pres- 
tige. It has often been said that the “slogan” to 
the effect that “he kept us out of war’’ was respon- 
sible. 

We doubt if the explanation is as simple as would 
thus be indicated. President Wilson had almost on 
the very eve of the election solemnly asserted that 
“this is the last war of the kind, or of any kind, that 
involves the world that the United States can keep 
out of. I say this because I believe that the business 
of neutrality is over; not because I want it to be over, 
but I mean this, that war now has such a scale that 
the position of neutrals sooner or later becomes in- 
tolerable. We mus have a society of nations, not 
suddenly, not by insistence, not by any hostile 
emphasis upon the demand, but by the demonstra- 
tion of the needs of the time the nations of the world 
must get together and say, ‘Nobody can hereafter be 
neutral as respects the disturbance of the world’s 
peace for an object which the world’s opinion cannot 
sanction.’ The world’s peace ought to be disturbed 
if the fundamental rights of humanity are invaded, 
but it ought not to be disturbed for any other thing 
that I can think of, and America was established in 
order to indicate at any rate in one government 
the fundamental rights of man. America must here- 
after be ready as a member of the family of nations to 
exert her whole force, moral and physical, to the 
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assertion of those rights throughout the round globe.”’ 
The statement attracted wide attention at the time 
and should have served as a warning of things to 
come. President Wilson’s reelection and the support 
he received in Congress are rather to be attributed to 
the remarkable prosperity that had come into exist- 
ence, blotting out memories of the unsound legislation 
that he had earlier sponsored and to the rather gen- 
eral doubt of the wisdom of establishing an Adminis- 
tration at that critical time which had not the advan- 
tage of the experience that the troubled world situa- 
tion during the previous two years had provided Mr. 
Wilson and his advisers. 
Same Factors at Work Now 

It is perfectly evident that these same factors are 
today at work and are tending to produce the same 
results. President Roosevelt’s political chickens had 
apparently been on their way home to roost, as had 
President Wilson’s, when the World War intervened 
in 1914. The war that descended upon Europe in 
the early autumn of this year is now intervening to 
save, at least for the time being, the New Deal from 
the consequences of its blunders. There are differ- 
ences, of course, some of them possibly of substantial 
political importance. President Roosevelt, should 
he determine to become a candidate again to succeed 
himself, would be obliged to carry whatever burden 
there is in the tradition against a third term, for one 
thing. But the general political drift of the times is 


distressingly similar to that of 1915 and 1916, the same 
return of lost confidence in the President, the same 
tendency to ignore or to forget vital domestic issues, 
the same inclination to keep attention focused upon 
international matters, and the same disposition to 
slight fundamental factors in view of the sharply re- 


vived state of business. 
Serious Business 

Whatever all this may have been in 1915 or 1916, 
it is deadly serious business in 1939. The difficulties 
that President Wilson placed in the path of legitimate 
business are as nothing compared with those that 
have obstructed real progress for the past half dozen 
years. American industry and trade have been able 
somehow to survive six and a half years of President 
Roosevelt and his New Deal. They have sustained 
serious injury from which at best they will require 
many years to recover, but they are still alive and 
blood still flows vigorously through their veins. 
The risk of further impositions of the type so common 
since 1933 is, however, much too great to be con- 
sidered. Ultimate escape from disaster much worse, 
indeed, than any so far experienced depends in no 
small measure upon an early return to commonsense 
in the management of our national affairs, war or no 
war. The contemplation of the certain consequences 
of another four or five years of President Roosevelt 
or of President Roosevelt’s policies is enough to make 
any dispassionate and informed individual shudder, 
even should the Administration succeed in its ex- 
pressed determination to prevent this country from 
becoming embroiled in Europe’s wars—and of course 
there is no reason to suppose that it would more 
surely succeed in this latter laudable effort than an- 
other regime more constructive regarding home 
affairs. 

In addition to President Wilson’s Federal Trade 
Commission and the Interstate Commerce Com- 
mission through which hostility to the railroad in- 
dustry was chiefly expressed in those earlier years, 
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we now have a Federal Communications Commis- 
sion, a Maritime Commission, a Securities and Ex- 
change Commission, and heaven knows how many 
other agencies, governmentally owned corporations, 
and other organizations to control, manage, meddle 
with, penalize, or (and) subsidize various branches 
of business, and provisions of law far too numerous 
even to list here under which this vast bureaucracy 
functions. It is asad but revealing commentary upon 
the situation now existing that the average business 
man is inclined to smile with amusement at, or per- 
haps even to find himself puzzled by, the character- 
ization of the Wilson Administration as one in any 
serious way troublesome to business—so mild was 
the radicalism of that day compared with that of this 
period in our history. In 1916 the Federal Reserve 
system was just getting fully under way, and was to 
furnish the vehicle for the general inflationary move- 
ment that characterized the war period and the post- 
war era and which even today still plagues us, but 
today with business making but relatively slight use 
of bank credit our banking system is as badly ex- 
tended as it ever was in our history and certainly as 
illiquid. Furthermore, due to “excess reserves”’ 
which can be expressed only in astronomical figures, 
there is a technical basis for further expansion of al- 
most incredible proportions. Unprecedented national 
deficits continue and apparently are still on the in- 
crease—and so long as that is true there is no likeli- 
hood whatever of even making a start in getting our 
banks on a solid and sound footing. It is conceivable. 
of course, that, should foreign buying here develop 
large proportions, American industry and trade will 
again appear to move forward vigorously despite 
all the obstacles that have been placed in their path 
and notwithstanding others which are quite certain 
to come if the New Deal managers are permitted to 
have their way; but nothing is more certain than 
that the adjustments which ultimately must be made 
in any event would in that case prove doubly difficult. 

By far the most dangerous effect the European 
war has so far had upon this country is found in the 
degree in which it is serving to turn our attention from 
all this, and is thus threatening greatly to defer the 
day when we shall begin the long and arduous jour- 
ney back to “saving commonsense” in the manage- 
ment of our public affairs. 


Federal Reserve Bank Statement 

UE principally to another increase of $57,. 
000,000 in currency circulation, official bank- 

ing statistics this week reflect a further decline in 
the available credit resources of the country. Mone- 
tary gold stocks advanced $33,000,000 to another 
record high of $17,132,000,000, but this failed to off. 
set the currency item completely. Excess reserve 
deposits of member banks with the Federal Reserve 
banks receded $30,000,000, and were estimated offi 
cially as of Wednesday night at $5,350,000,000. 
Open market operations by the regional banks were 
continued, with the obvious aim of reducing the 
bulge occasioned by the market support of Septem 
ber. Treasury securities in the portfolio receded 
$34,000,000 to $2,686,819,000. Discount bill hold 
ings declined precisely by $34,000,000 to $125, 
380,000, bond holdings were off $2,000,000 to $1,313.- 
942,000, and note holdings advanced $2,000,000 to 
$1,247,497,000. In view of the short maturity of 
some Treasury bond issues, it is quite possible that 
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the exchange of $2,000,000 bonds for notes has little 
significance. The demand side of the credit picture 
currently shows little change from week to week. 
In the statement week ended last Wednesday night 
local reporting member banks showed an increase 
of $2,000,000 in business loans to $1,674,000,000. 
Loans to brokers on security collateral receded 
$5,000,000 to $467,000,000. 

The Treasury in Washington deposited $19,- 
004,000 gold certificates with the regional banks, 
raising their holdings to $14,858,210,000. But this 
was offset almost entirely by a decrease of other 
cash, and total reserves of the regional institutions 
moved up only $3,317,000 to $15,191,237,000. Fed- 
eral Reserve notes in actual circulation increased 
$35,709,000 to $4,817,094,000. Total deposits with 
the Federal Reserve banks declined $77,600,000 to 
$4,817,094,000, with the account variations consist- 
ing of a drop in member banks reserve deposits by 
$65,004,000 to $11,748,660,000; a decline of the 
Treasury general account by $1,408,000 to $347,- 
622,000; a drop of foreign bank balances by $14,- 
650,000 to $456,231,000, and an increase of other de- 
posits by $3,462,000 to $322,911,000. The reserve 
ratio moved up to 85.9% from 85.6%. Discounts 
by the regional banks increased $227,000 to $6,- 
475,000. Industrial advances declined $57,000 to 
$11,623,000, while commitments to make such ad 
vances also were $57,000 lower at $9,966,000. 


Government Crop Report 
HE report of crops, based on Nov. 1 conditions, 
issued yesterday afternoon, increased the corn 
crop estimate of a month earlier 58,646,000 bushels 
to 2,591,065,000 bushels. Private forecasts had 
earlier in the month issued reports suggesting an 
improvement in the crop since Oct. 1, but their aver 
age estimate of 2,555,000,000 bushels was somewhat 
lower than the Government’s figure. However, the 
increase is not very important in proportion to the 
expected crop or, more particularly, to the total 
domestic supply available this season which now 
uppears to be about 3,151,387,000 bushels, compared 
with 2,906,750,000 bushels last year and a 10-year 
average (1928-37) of less than 2,500,000,000 bushels. 
The crop last year amounted to 2,542,238,000 
bushels. 

Estimates of other major grain crops are not 
revised after the Oct. 1 report, and so all wheat 
remains at 739,445,000 bushels as compared with 
the 1938 harvest of 930,801,000 bushels and the 10- 
year average of 752,952,000 bushels. 

The Canadian wheat crop, which earlier reports 
had indicated was substantial, was reported even 
larger in the Dominion’s report, which also was 
issued yesterday. Canada is now expected to pro- 
duce 478,965,000 bushels in comparison with expec. 
tations of two months earlier of 449,058,000 bushels. 
And, as previously noted, probably the entire crop 
will be available for export in as much as the carry- 
over is equivalent to ordinary home requirements. 


Government Cotton Report 


HE report of the cotton crop as of Nov. 1, issued 

by the Department of Agriculture last Wednes- 

day, places the current crop at 11,845,000 bales, a 
slight reduction from the 11,928,000 bales forecast a 
month earlier. The report may be regarded as sub- 
stantially final, for as of Nov. 1, 10,085,260 bales 
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had been ginned, which is 85% of the total crop 
forecast. In 1938, 11,943,000 bales were harvested 
and the ten-year 1928-1937 average was 13,800,000 
bales. 

If the record of the past two years were to be 
repeated in the current crop year, with respect to 
exports and domestic consumption, there would 
appear to be little likelihood of improvement in the 
statistical position of cotton in the immediate 
future; for in both of the previous years exports and 
consumption aggregated less than the amount of the 
crop now in prospect, viz. 10,187,086 in the 1938-39 
crop year and 11,346,393 in the 1937-38 year. How- 
ever, an export goal of 6,000,000 to 6,500,000 bales 
has been set for this season under the Government 
export subsidy program, compared with 3,326,840 
bales exported in the year ended July 31 last. And 
it is reported that during the first two months of the 
subsidy’s operation, August and September, there 
have resulted sales abroad of 2,420,000 bales, not 
including the 600,000 bales bartered for British 
rubber. In addition, the Department of Agriculture, 
in its Sept. 28 report on the cotton situation, esti- 
mated, rather optimistically perhaps, that domestic 
consumption in the current season might reach 
8,000,000 bales. 

Should these figures be realized there would result 
a reduction of about 2,500,000 bales in domestic 
stocks. However, the effect on world stocks would 
depend on the amount consumed abroad rather than 
the amount purchased. 

The yield per acre this year is expected to average 
about 234.1 pounds just under the 1938 yield of 
235.8 pounds and substantially greater than the 
190.8 pounds per acre averaged in the ten-year 
period 1928-37. 

The New York Stock Market 

POTTY and uncertain conditions prevailed this 
S week on the New York stock market, with all 
attention still centered on the European war and 
its possible effects upon the American economy. 
Adoption late last week of the neutrality legislation 
for which Mr. Roosevelt called Congress into special 
session provoked some buying of low-priced stocks. 
But the high-priced issues were soft in most ses- 
sions, liquidation centering especially upon a few 
steel and aircraft stocks and similar “war babies.” 
The European scene was confused, and in our finan- 
cial markets quite the same conditions were re- 
flected. The peace move by Holland and Belgium, 
together with the narrow escape of Chancellor Hit- 
ler from assassination, caused much wonderment 
as to whether the war actually will move into the 
violent stage or will end soon in some sort of gen- 
eral conference for the adjustment of European 
affairs. To this fundamental uncertainty was 
added the question whether, if the war continues, 
Allied buying really will develop on a scale that 
might keep American industry active. Election re- 
sults were partly reassuring and partly disconcert- 
ing, and not much could be gleaned from the trend 
in this off-year balloting. The market, finally, was 
closed Tuesday and again will suspend operations 
today, for the annual observance of Armistice Day. 
Turnover in the four sessions of the week ranged 
somewhat over the 1,000,000 mark, on the New York 
Stock Exchange. 

A good deal of speculative interest developed in 
the cheaper stocks of companies that might conceiv- 
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ably receive large orders for war materials, in the 
event of continuance and intensification of the con- 
flict between Germany and the Allies. Such issues 
were especially in demand last Saturday, but even 
this group met some liquidation during the sessions 
of the week now ending. Steel production at a rec- 
ord volume failed to help the stocks of the related 
companies. Such issues were marked sharply 
lower. Motor shares were better maintained, not- 
withstanding crippling strikes at important plants. 
High-priced aircraft stocks were marked downward, 
but some of the low-priced issues held quite well, 
for the week as a whole. Railroad shares were 
helped by an increased Pennsylvania RR. dividend, 
but many issues nevertheless fell in the liquidating 
movement. Reports of rather heavy selling of Amer- 
ican securities from Amsterdam unsettled our mar- 
ket in the later sessions of the week, and it is not 
to be denied that the favorite American investment 
media of Netherlands holders were hard hit. But 
some well-rated utility stocks hardly were affected 
at all. 

The listed bond market reflected a good tone in 
best-grade obligations, while speculative issues fol- 
lowed the uncertain downward course of equities. 
United States Treasury securities held around previ- 
ous levels. Counter-market dealers reported excel- 
lent demand for California and Ohio municipal 
securities, after pension plans were defeated in both 
States at the election, Tuesday. Best-grade listed 
corporate bonds were in demand throughout, for 
there has been virtually no supply of new issues 
since the war started in Europe. In foreign dollar 
bonds movements were sharp at times, with gains 


and losses equally prominent. The commodity mar- 
kets reported good inquiry for wheat, owing to 
drought couditions in the Southwest, but other 


agricultural staples were uncertain. Base metals 
held at former figures. Officially approved ster- 
ling transactions in the foreign exchange market 
were at the fixed rates of the Bank of England, but 
so-called “free” sterling dipped sharply on reported 
efforts of neutrals to take their funds out of Lon- 
don. Movements otherwise were small, but the en- 
tire market was made nervous by the sterling 
gyrations. 

On the New York Stock Exchange 51 stocks 
touched new high levels for the year and five stocks 
touched new low levels. On the New York Curb 
Exchange 51 stocks touched new high levels and 13 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,423,620 
shares ; on Monday, 1,266,290 shares; on Wednesday, 
1,068,410 shares; on Thursday, 1,199,630 shares, and 
on Friday, 1,094,390 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 303,040 shares; on Monday, 
194,045 shares; on Wednesday, 192,380 shares; on 
Thursday, 221,755 shares, and on Friday, 161,725 
shares. 

Buyers with more haste than discretion plunged 
into the market on Saturday of last week to avail 
themselves of the profits to be gleaned from moder- 
ately-priced stocks that stand to benefit most by 
our revised neutrality law. Trading volume in the 
first hour reached approximately 960,000 shares, 
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and when final transactions were completed 
amounted to 1,423,620 shares, the heaviest turnover 
for a short session in about a month. Known mar- 
ket leaders were shunned during the day, and atten- 
tion centered chiefly around low-priced war issues, 
profits in this group running to 144 points, while 
some other groups lost ground. With the Election 
Day holiday in prospect on Tuesday, the share mar- 
ket on Monday was mainly given over to profit- 
taking, thus bringing in its wake generally lower 
prices. Some armament stocks ran counter to the 
trend and moved ahead. This was largely true of 
modestly-priced motor shares, based on reports that 
small companies in this field were going to convert 
a portion of their plants to the production of imple- 
ments of war. Activity was not lacking in aircraft 
shares, but unlike some of the motor stocks, losses 
were reflected at the close. The movement afoot 
being conducted through the medium of Belgium 
and the Netherlands to bring peace to the world 
came to light on Tuesday, and thus acted on 
Wednesday to curb the upward tendency of war 
issues that has manifested itself on numerous occa- 
sions since the outbreak of war. Declines were 
mostly of a fractional nature, but here and there 
losses ranged to two points, aircraft and steel issues 
bearing the brunt of the selling wave. Thursday 
fresh liquidation forced stocks down more than two 
points as the market approached the final hour of 
trading. Opening a bit lower, equities rallied to 
display some firmness around noon time, but again 
showed occasional weakness up to the break in 
prices. At two o’clock heavy selling which origi- 
nated in Amsterdam gained momentum and spread 
to our markets as fears grew that Germany would 
violate both the Dutch and Belgian borders 
should she stage an offensive campaign. Confusion 
reigned for a period of 10 minutes, and then sub- 
sided, leaving prices at the finish at or close to the 
day’s low levels. Weakness featured early dealings 
on Friday and was followed up by some recovery 
which failed to overcome previous losses. Some 
equities reporting gains for the day included Inter- 
national Mercantile Marine, Curtiss Aircraft, Con- 
tinental Motors and Electric Boat. 

As compared with the closing on Friday of last 
week, final quotations yesterday were definitely 
lower. General Electric closed yesterday at 39 
against 41144 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 3034 against 31144; Columbia 
Gas & Electric at 634 against 744; Public Service 
of N. J. at 3954 against 397%; International Har- 
vester at 62 against 63; Sears, Roebuck & Co. at 
823 against 855g; Montgomery Ward & Co. at 5414 
against 5434; Woolworth at 39% against 4114, and 
American Tel. & Tel. at 16844 against 16834. 

Western Union closed yesterday at 28% against 
293g on Friday of last week; Allied Chemical & Dye 
at 17334 against 176; E. I. du Pont de Nemours at 
177 against 18014; National Cash Register at 155, 
against 16; National Dairy Products at 16 against 
16144; National Biscuit at 23 against 233g; Texas 
Gulf Sulphur at 3314 against 3554; Continental Can 
at 4214, against 4434; Eastman Kodak at 163% 
against 16314; Standard Brands at 5% against 5%; 
Westinghouse Elec. & Mfg. at 11134 against 114%; 
Lorillard at 23144 against 2234; Canada Dry at 15 
against 15144; Schenley Distillers at 1314 against 
1414, and National Distillers at 2334 against 2414. 
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In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 25 against 27% on Friday of 
last week; B. F. Goodrich at 19% against 217%, and 
United States Rubber at 39 against 4114. 

Railroad shares ruled lower this week. Pennsy]l- 
vania RR. closed yesterday at 2434 against 25 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 2814 against 31144; New York Central at 195% 
against 2134; Union Pacific at 101 against 102; 
Southern Pacific at 16 against 1714; Southern Ry. 
at 18%4 against 2054, and Northern Pacific at 101% 
against 1114. 

Substantial recessions occurred in steel stocks the 
present week. United States Steel closed yesterday 
at 70 against 76144 on Friday of last week; Crucible 
Steel at 4354 against 4814; Bethlehem Steel at 841, 
against 9054, and Youngstown Sheet & Tube at 4914 
against 5314. 

In the motor group, Auburn Auto closed yester- 
day at 35% against 31% on Friday of last week; Gen- 
eral Motors at 55 against 5434; Chrysler at 8714 
against 8934 ; Packard at 3% against 3%, and Hupp 
Motors at 1144 against 1%. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4714 against 4834 on Friday of last 
week; Shell Union Oil at 13 against 1434, and At- 
lantic Refining at 23% against 24. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 32 against 343% on Friday of last 
week; American Smelting & Refining at 515% 
against 5434, and Phelps Dodge at 403, against 
421%. 

In the aviation group, Curtiss-Wright closed 
yesterday at 113g against 11% on Friday of last 
week, and Douglas Aircraft at 8014 against 8634. 

Trade and industrial reports were not unfavor- 
able this week, but the question was asked every- 
where whether the good rate of activities will be 
sustained if Allied buying fails to develop here on a 
huge scale. Steel production for the week ending 
today was estimated by American Iron and Steel 
Institute at 92.5% of capacity against 91.0% last 
week, 88.6% a month ago, and 61.0% at this time 
last year. Correlating the steel rate with the in- 
crease of capacity during recent years, it appears 
that actual volume of production currently exceeds 
any previous figure of our history. Production of 
electric power for the week to Nov. 4 was reported 
by Edison Electric Institute at 2,536,765,000 kwh. 
against 2,538,779,000 kwh. in the previous week and 
2,207,444,000 kwh. in the corresponding week of last 
year. Car loadings of revenue freight for the week 
to Nov. 4 totaled 805,862 cars, according to the Asso- 
ciation of American Railroads, this representing a 
decline of 28,234 cars from the previous week, but a 
gain of 132,895 cars over the similar week of 1938. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 88l4c. against 8714c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 50%4c. against 50%c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 3634 against 367%c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.36c. against 9.02c. the close on Fri- 
day of last week. The spot price for rubber yester- 
day was 20.60c. against 20.40c. the close on Friday 
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of last week. Domestic copper closed yesterday at 
12%%c., the close on Friday of last week. In Lon- 
don the price of bar silver closed yesterday at 2314 
pence per ounce against 23 1/16 pence per ounce the 
close on Friday of last week, and spot silver in New 
York closed yesterday at 3434c., the close on Friday 
of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.89 against 
$3.9914 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.21c. against 
2.2614c. the close on Friday of last week. 


European Stock Markets 


TOCK markets in the leading European finan- 
cial centers continued to reflect, this week, the 
influence that the war necessarily brings to bear 
upon all phases of finance. The curious stalemate 
on the Western Front, the attempted assassination 
of Herr Hitler, and the diplomatic moves for peace 
all tended to evoke a waiting attitude in the securi- 
ties markets. War borrowing still is in its initial 
stages, moreover, and it is evident that huge sums 
eventually must be diverted to such requirements, 
if the war continues. A war loan bill was intro- 
duced in the London House of Commons, Tuesday, 
but a Government spokesman indicated that it 
merely established machinery for borrowing. No 
indication was given as to methods for raising the 
vast amounts needed for a modern war. The Lon- 
don Stock Exchange was stimulated early in the 
week, however, by the neutrality legislation in the 
United States. After an initial spurt in gilt-edged 
and industrial securities, prices tended to drift 
slowly downward. An announcement on Thursday 
that British unemployment rosters had increased 
99,710 in the last month, to 1,430,638, did not help 
the market. On the Paris Bourse some brisk buying 
was noted last Monday, owing to the cheering news 
of the American neutrality measure, but the gains 
were not maintained and levels yesterday repre- 
sented only small changes in quotations. The Ber- 
lin Boerse held to its quiet course throughout and 
was not even stirred by the bombing of the Munich 
beer hall from which Chancellor Hitler had departed 
a few minutes before the place was wrecked. 


American Neutrality 


LANNED and foreseen, but nevertheless start- 
ling, are the changes effected in the neutral 
attitude of the United States toward the conflict 
now raging in Europe, owing to the passage by Con- 
gress on Nov. 3 of the amendment to the existing 
neutrality legislation desired by President Roose- 
velt. The new law promptly was placed in effect 
through signature by the President last Saturday, 
and the issuance of a proclamation finding a state 
of war in existence and declaring that this country 
is neutral. A combat area was outlined to which 
American ships may not travel, save in certain per- 
mitted circumstances by previous arrangement. The 
cash-and-carry provisions of the law went into ef- 
fect, and at the same time the belligerent countries 
received again the ordinary privilege of purchasing 
in this country “arms, munitions and implements 
of war,” which they must transport in their own or 
other than American bottoms. These, in brief, are 
the changes effected by the measure, and repercus- 
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sions of all sorts rapidly began to develop. Among 
them are endeavors to shift to other registry, not- 
ably to the Panamanian flag, important fleets of 
American merchant ships, since passage through 
the combat zone now is prohibited. The United 
States Lines proposed to place eight of its American’ 
flag vessels under Panamanian registry, and six 
tankers of the Standard Oil Co. of N. J. are to be 
transferred similarly. 

President Roosevelt made the shipping regula- 
tion clear last Saturday in a special statement ac- 
companying the neutrality proclamation. “In plain 
English the chief result is this,” he said, “from 
now on, no American ships may go to belligerent 
ports, British, French and German, in Europe or 
Africa as far south as the Canary Islands. This is 
laid down in the law and there is no discretion in 
the matter. By proclaiming a combat area, I have 
set out the area in which the actual operations of 
the war appear to make navigation of American 
ships dangerous. This combat area takes in the 
whole Bay of Biscay, except waters on the north 
coast of Spain so close to the Spanish coast as to 
make danger of attack unlikely. It also takes in 
all the waters around Great Britain, Ireland and 
the adjacent islands, including the English Channel. 
It takes in the whole North Sea, running up the 
Norwegian Coast to a point south of Bergen. It 
takes in all of the Baltic Sea and its dependent 
waters. In substance, therefore, American ships 
cannot now proceed to any ports of France, Great 
Britain or Germany. This is by statute. By procla- 
mation they cannot proceed to any ports in Ireland, 
nor to any part of Norway south of Bergen; nor to 
any ports in Sweden, Denmark, Netherlands or Bel- 
gium, nor to Baltic ports. All neutral ports in the 
Mediterranean and Black Seas are open; likewise 
all ports, belligerent or neutral, in the Pacifie or 
Indian Oceans and dependent waters, and all ports 
in Africa south of the latitude of the Canaries.” 
Mr. Roosevelt concluded his statement with refer 
ences to discretionary authority over the operation 
of American ships in the combat area, where there 
is necessity. Secretary of State Cordell Hull aug- 
mented the proclamation by a notice, Monday, that 
American citizens, except diplomatic and consular 
agents and army and navy officers on duty, are 
prohibited from traveling in the combat zone on 
belligerent ships, unless specially authorized to do 
so by the Department. 

Although the shipping regulations would appear 
to be far more important than the change to a “cash 
and-carry” supply of war materials to belligerents. 
the latter provisions of the measure gained far more 
attention. Arrangements promptly were made by 
Britain and France for the transportation of nu- 
merous airplanes for which they had contracted 
months before, and agents of those Governments 
were reported to be negotiating still other contracts 
for American airplanes. Probably because the fig- 
ure is attractive, all sorts of unofficial conjectures 
as to $1,000,000,000 of Allied war material orders 
were heard, here in the United States. It appears, 
indeed, that buying agencies are to be established by 
the British and French Governments, but in all like- 
lihood the activities will center mainly on airplanes, 
for the time béing. In Britain and France the 
change in our neutrality laws occasioned intense 
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satisfaction, for if the conflict really rages indefi- 
nitely the United States might become a vital source 
of supply to those countries, which control the seas. 
In Germany the legislative change was attacked 
savagely as an unneutral act in itself, although from 
the viewpoint of that belligerent the withdrawal of 
American shipping from the defined combat zone 
certainly offers a partial offset to the freedom of 
war material purchase here, which the Reich also 
enjoys without the ability to exercise it. 

Also of extraordinary interest, with respect to 
American neutrality, was a totally unexpected de- 
velopment in the City of Flint case. That American 
merchant vessel, seized by a German raider and 
taken to Murmansk, Russia, by a German prize crew, 
continued its fantastic adventures. The newest de- 
velopments promise, however, to end the interna- 
tional controversy about the seizure through the 
simple expedient of returning the vessel to the 
United States. Ordered by the Russian authorities 
to leave Murmansk, late in October, in the same 
condition as she entered that port, the City of Flint 
crept down the Norwegian Coast within the three- 
mile limit, with the German prize crew intent upon 
taking the ship into a German port where adjudica- 
tion by a maritime court might take place. In vio- 
lation of Norwegian orders the ship put in at the 
port of Haugesund, and the Norwegian regime 
promptly interned the German crew and released 
the vessel in charge of its American crew. After 
this incident, last Saturday, a controversy developed 
between the German and Norwegian Governments, 
and some veiled threats were made that the vessel, 
which admittedly carried contraband under the Ger- 
man list, might be harmed at sea after putting out 
from Haugesund. On Thursday the ship began to 
unload cargo at Haugesund, in order to avoid any 
complications, and the original voyage to England 
was abandoned. Incidents of this sort will, of 
course, become improbable under the changed neu- 
trality measure, as will the many British and 
French seizures and examinations of American ves- 
sels which the State Department in Washington 
faithfully has been listing. But they will not be 
impossible, for the City of Flint was seized far out- 
side the European combat zone, and British and 
French ships might seize American vessels engaged 
in neutral trade to the Mediterranean or elsewhere. 


Peace Move 

ROM the Low Countries of Europe there issued 

on Tuesday an appeal for peace, which gained 

a respectful hearing in the three nations which have 
been locked in warfare since the start of September. 
King Leopold of Belgium and Queen Wilhelmina of 
Holland joined their voices in a proposal to the 
British King, the President of France and the Ger- 
man Chancellor that the good offices of the two 
countries be utilized in the endeavor to seek an 
equitable peace. Like everything else in this strang- 
est of all wars, the appeal promptly was made the 
subject of endless conjecture, and perhaps the only 
conclusion left unstated was that the monarchs of 
the Low Countries were animated by sheer humani- 
tarian impulses. The wild guesses as to the reasons 
for the appeal ranged from fear of a German offen- 
sive through the territory of the two nations, to 
hints of unknown Nazi means of making war and a 
German diplomatic stroke to which the good Queen 
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and King lent themselves. The able propagandists 
on the Allied side worked and overworked the no- 
tion that Reich troops are about to violate the 
neutrality of Holland and Belgium. The equally 
dissembling propagandists on the German side ex- 
pressed surprise at the peace move, and promptly 
declared that if it fails the fault will rest with the 
Allies. 

The peace move apparently will receive the con- 
sideration that it unquestionably deserves, notwith- 
standing surface indications that it has little real 
support in Britain and France, and perhaps only a 
lukewarm appeal for the warring Nazis. King Leo- 
pold and his Foreign Minister, Henri Spaak, jour- 
neyed to The Hague for conversations which pre- 
ceded the appeal. After long discussions, the two 
monarchs sent to the heads of the three warring 
countries a telegram of the greatest sincerity and 
earnestness. “At this hour of anxiety for the whole 
world, before the war breaks out on the Western 
Front in all its violence, we have the conviction that 
it is our duty once again to raise our voices,” the 
communication stated. “Some time ago the bellig. 
erent parties declared they would not be unwilling 
to examine a reasonable and well-founded basis of 
equitable peace. It seems to us that in the present 
circumstances it is difficult for them to come into 
contact in order to state their standpoints with 
greater precision and bring them nearer one an 
other. As the sovereigns of the two neutral States 
having good relations with all their neighbors we 
are ready to offer them our good offices. If this 
should prove agreeable to them, we are ready, in a 
spirit of friendly understanding, to use all means at 
our disposal for ascertainment of the elements of 
an agreement. This, it seems to us, is the task we 
have to fulfill for the good of our peoples and in the 
interest of the whole world. We hope our offer wil! 
be accepted and that thus the first step will be taken 
toward establishment of a durable peace.” 

In this appeal some of the Scandinavian and Bal 
kan rulers promptly associated themselves, but it 
is plainly the initiative of the Netherlands and Bel- 
gian monarchs which is significant. As a Belgian 
spokesman said recently, the Low Countries are be- 
tween the Devil and the deep blue sea, now that all 
their powerful neighbors are at war. They are be 
ginning to experience all the deprivations and in- 
conveniences of war, and have the additionally 
disquieting realization that their lands may be over- 
run at any moment if the military commanders 
should deem that a suitable method of overcoming 
the enemy. In London, Paris and Berlin the im 
pression was conveyed informally that the move is 
not likely to be crowned with success. But formal 
statements were so worded as not to rule out the 
possibility of peace in response to the appeal. Lon- 
don and Paris immediately began consultations as 
to their views on the problem, and a somewhat nega- 
tive answer was made Thursday through the British 
Chancellor of the Exchequer, who read at a London 
Lord Mayor’s luncheon a speech prepared by Prime 
Minister Neville Chamberlain. The “stiff-necked 
men” who govern Germany appear to know only the 
language of force, the British spokesman said. The 
impression was conveyed, however, that the response 
of Chancellor Adolf Hitler will be awaited to the 
Netherlands-Belgian move, for which great appre- 
ciation was expressed in London. 
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European War 
UROPE’S shadowy half-military and half-diplo- 
matic war produced some fresh surprises this 
week, some of them disconcerting for the adherents 
of pacific solutions of international conflicts, while 
others were reassuring. The “fighting” on the West- 
ern Front was of a nature to tax the ingenuity of 
the compilers of official war reports, who naturally 
must consider domestic sentiments when they issue 
their communiques. Only brief reports were issued 
throughout the week, and they indicated to the dis- 
cerning that nothing occurred on land, save scat- 
tered artillery bombardments. German forces ap- 
parently remained on their side of the border, and 
the French and British showed no greater inclina- 
tion to engage in an offensive that every military 
expert maintains would be costly in men and mate- 
rials, beyond any probability of compensating gains. 
On the sea the British blockade of Germany re- 
mained effective, and the Reich continued to coun- 
ter this important pressure by submarine sinkings 
of merchant craft. It would not seem, however, that 
significant progress is being made by the German 
submarines and the sea raiders reported to have 
slipped through the British patrol. The war in the 
air went in favor of the French, according to Paris 
reports of last Monday, which indicated that a Ger- 
man squadron was attacked successfully by a small 
French force composed of airplanes of American 
manufacture. Nine French planes shot down an 
equal number of German aircraft, it appeared, al- 
though the German squadron outnumbered the 
French three to one. Other reports of aerial en- 
vagements indicated that honors were about even, 
with no great damage done. German airplanes 
dropped propaganda leaflets over Paris, early in the 
week. 

Dispatches about the military activities were 
probably of less significance than the various indi- 
cations of diplomatic moves for peace, and of disaf.- 
fection within the Reich. The well-considered en- 
deavor of Queen Wilhelmina of Holland and King 
Leopold of Belgium for restoration of peace may 
well prove of the utmost importance. Also of great 
interest was an apparent attempt at Munich, late 
Wednesday, to assassinate Chancellor Adolf Hitler 
and his many close associates of the Nazi regime. 
The attempt at assassination failed, it seems, only 
because of a last-minute change in the scheduled 
celebration of the anniversary of the Beer Hall 
Putsch which marked the first move by Herr Hitler 
for ascendancy in the Reich. Pressed by affairs of 
State, Herr Hitler concluded his address to his old 
Nazi comrades earlier than anticipated. Eleven 
minutes after he left the Munich gathering place a 
time bomb exploded in an areaway above the Beer 
Hall, and the falling debris killed seven Nazis, while 
injuring scores of others. No prominent Nazis were 
killed, according to Berlin reports. The German 
Government attributed the bomb explosion to for. 
eign machinations, and posted a handsome reward 
for identification and capture of the culprits. In 
London the tendency was to blame the Nazis them- 
selves, who were said in the British capital to be 
seeking an excuse for relentless “total war” against 
Great Britain. More likely than either explanation, 
however, is the simple one that German malcon- 
tents set the time bomb which almost destroyed 
Herr Hitler. 
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Propaganda offensives were carried on furiously, 
while the armies rested in France and wondered 
whether they ever will be called upon to fight. 
From British and French sources the report ema- 
nated daily that German forces are about to plunge 
through Holland and Belgium in the effort to over- 
whelm their opponents. In the Low Countries a 
good deal of nervousness prevailed, and on Thurs- 
day the authorities were said to be taking all sorts 
of precautions against German attacks. Holland 
flooded part of the frontier area and Belgium in- 
creased its armed forces steadily. As against such 
moves, however, must be placed the joint assurance 
by Queen Wilhelmina and King Leopold that diplo- 
matic relations are satisfactory with all three of 
the powerful surrounding countries. Also of pos- 
sible importance are hasty preparations by the Ger- 
mans for any offensive moves by the Allied troops 
through neutral regions. German workmen were 
reported as frantically hastening the completion of 
defensive extensions of their Westwall, along the 
border of Holland to the North Sea, and it seems 
difficult to collate such accounts with the number- 
less rumors from Great Britain and France that the 
Reich is about to violate the neutrality of the Low 
Countries. Amsterdam reports of Thursday, on the 
other hand, indicated that border clashes had oc- 
curred between German and Dutch forces, with two 
fatalities occasioned by Nazi forays. The actual 
situation thus remains obscure and not in the least 
comforting for the Netherlands and _ Belgian 
regimes. 

Official statements on the Allied and German 
sides were of the icy coldness characteristic of war- 
time conditions. In his Munich address on Wednes- 
day, Chancellor Hitler accused the British of con- 
tinuing the war and asserted that the rejection of 
his “peace overtures” will be followed by military 
actions perfectly comprehensible to London. The 
phrase used was an exact repetition of the declara- 
tion which preceded the German invasion of Poland. 
As on previous occasions, the German Fuehrer made 
it clear that he entertains no enmity for France, 
but for the war with England he said that the Reich 
ise prepared five years in advance. In London. 
Foreign Secretary Lord Halifax declared on Tues- 
day that the British war aim is to establish the 
rule of law in international relations and end the 
“insane armed rivalry” which brought Europe to 
its present pass. Speaking in behalf of Prime Min- 
ister Neville Chamberlain, Thursday, Chancellor 
of the Exchequer Sir John Simon said that the Al- 
lied position is greatly strengthened by the recent 
pact with Turkey and the repeal of the American 
embargo on war material shipments. He also en- 
deavored to depict the Russo-German agreement as 
a defeat for the Reich. Admitting that this is “the 
strangest of all wars,” the speaker asserted that the 
Netherlands-Belgian peace move will be duly exam- 
ined, although little hope was held out for success. 
In a speech on Wednesday, First Lord of the Ad- 
miralty Winston Churchill declared that the Ger- 
man submarine menace is being overcome, but he 
announced that the British submarine Oxley had 
been destroyed, at some unspecified previous date, 
by an accidental explosion. 

Eastern Europe was relatively calm this week, 
while Finland and the Balkan States awaited fresh 
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moves by Russia, Germany and Italy in the vast 
region of the smaller countries. The Russian Soviet 
spokesman, Premier and Foreign Commissar V. M.z 
Molotoff, made a typically forensic speech in Mos- 
cow, Monday, against all the capitalist countries, 
including the United States, but that demonstration 
added nothing to the international debate. Nego- 
tiations between Russia and Finland were inter- 
rupted while the Russians celebrated their 1917 
revolution. It appeared on Thursday, however, that 
some sort of compromise adjustment of Russian 
claims on the small country may eventuate, with 
Russia in nominal control of the Gulf of Finland, 
and Finland assured of undisturbed sovereignty 
otherwise. Rumania remained a point of concern 
and confusion, for neighboring countries are 
anxious to regain territories allotted to Rumania 
in the World War settlements. Other Balkan 
States also were said to be focal points of unrest, 
but a more reassuring note was introduced by re- 
ports of Italian pressure for a united and peaceful 
Balkan front. The official Italian press made it 
evident that Rome harbors no affection for Moscow, 
notwithstanding the apparent rapprochement be- 
tween Germany and Russia. German interests can 
best be served, finally, by the maintenance of peace 
in the Balkans, so that these countries will remain 
able to supply the Reich with foodstuffs and raw 
materials. Because of such consideration, fears of 


hostilities in the Balkans slowly are diminishing. 


Far East 


INTRY weather once again is occasioning a 
stalemate in the military activities of the 
long war waged by Japan against China, and chief 
interest centers around the diplomatic moves relat- 
ing to the exhausting conflict. There is no indica- 
tion that the invading Japanese militarists intend 
to relinquish any of the Chinese territory taken by 
them in the conflict. It is equally clear that the 
Chinese Nationalist regime headed by Generalissimo 
Chiang Kai-shek intends to continue indefinitely the 
struggle against the aggressors. All signs point to 
an early move by the Japanese to establish a puppet- 
regime at Nanking under the nominal leadership of 
the pliable Wang Ching-wei, who formerly was asso- 
ciated with Chiang Kai-shek. But such incidents 
are overshadowed by the uncertainties of the Amer- 
ican and Russian attitudes. Blunt warnings by 
United States Ambassador Joseph C. Grew of the 
unfortunate effects upon American sentiment of the 
Japanese activities in China are said to have been 
reiterated late last week, in a formal call by Mr. 
Grew upon the Tokio Foreign Office. The State 
Department made it clear that the conversations 
did not imply economic pressure by the United 
States, but assurances of this sort need not be 
accepted as more than formal declarations required 
by the peaceful relations between Washington and 
Tokio. The fact stands out that Washington de- 
nounced the trade treaty with Japan and thus 
placed this country in a position to apply economic 
pressure when the pact lapses next January. Soviet- 
Japanese affairs have been clouded in mystery of 
late, but it appears that huge war supplies were 
rushed to China by the Russians by the overland 
route, and the prospects for the Japanese invaders 
are none too pleasant. 











Volume 149 


Venezuelan Trade Pact 


ECIPROCAL trade treaty negotiations between 
the United States and Venezuela were con- 
cluded last Monday with the signature, in Caracas, 
of the twenty-second pact of this nature arranged 
under the program of lowered trade barriers initi- 
ated by Secretary of State Cordell Hull. The latest 
treaty in the series is notable mainly because it 
lowers by half the United States import tariff on 
petroleum, which is the chief export item of Vene- 
zuela. Other concessions by the United Staets con- 
sist principally of the usual binding on the free list 
of agricultural and other products which already 
come into this country duty-free. The halving of 
the import duty on petroleum is not merely a meas- 
ure designed to increase trade, the State Depart- 
ment indicates. By stimulating the importation of 
Venezuelan oil, our own reserves will be spared from 
“wasteful production,” it was stated. It is antici- 
pated that the duty reduction will be generalized 
when the new treaty goes into effect on Dec. 16, and 
Colombian and Mexican oil presumably will come 
in on the same terms with Venezuelan oil. The ap- 
propriateness of extending this benefit of a reduc- 
tion of the 4c. a gallon tax to 4c. a gallon seems 
decidedly questionable, in the case of Mexico, at 
least. The new treaty contains a proviso, on the 
other hand, that the total imports from all coun- 
tries must not exceed 5% of the crude petroleum 
processed in United States refineries. 
Concessions made by Venezuela to the United 
States cover a wide range, but plainly will be less 
important to this country than the duty reduction 
on oil, which accounts for the great bulk of Vene- 
zuelan exports. The Latin American republic 
agreed to reduce its import duties on, or to bind on 
its free list, numerous articles of American manu- 
facture, such as wheat flour, oatmeal, prepared 
milk, lard, lumber, iron and steel products, auto- 
motive products and accessories, radios, refrigera- 
tors, engines, pharmaceutical products and paints. 
It was explained by the State Department that the 
United States supplies about one-half of Venezuela’s 
imports, and also is the principal market for Vene- 
zuelan products, other than petroleum. Under the 
treaty announced last Monday the situation with 
respect to petroleum presumably will be rectifie? 
The State Department also took occasion to make 
known the status of the reciprocal trade treaty pro- 
gram, in general. Treaties currently are unde 
negotiation with Argentina, Chile and Uruguay, it 
appears. But the Czechoslovak pact has been nulli- 
fied as a result of the German occupation of that 
country, while the treaties with Great Britain and 
Canada are affected to some extent by the war-time 
restrictions imposed in such countries. The Vene- 
zuelan agreement is the eleventh concluded with 
Latin American countries, which present an extraor- 
dinary trade opportunity now that the leading 
European countries again are locked in battle and 
are unable to continue their usual trade relations. 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday are 1 3-16%, as against 11% on 
Friday of last week, and 1 8-16% for three-months’ 
bill, as against 1 3-16—114% on Friday of last week. 
Money on call at London on Friday was 34-1%. At 
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Paris the open market rate is nominal at 244% and 
in Switzerland at 1%. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 














banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate tn Pre- 
Country Effect Date otous Country Effect Date vious 
Nov.10| Established | Rate Nov.10| Established | Rate 

Argentina..|; 3% |Mar. 11936)  .. Holland . . 3 Aug. 29 1939} 2 
Batavia....| 4 July 11935) —-. Hungary. . 4 Aug. 29 1935] 4% 
Belgium...| 2% |July 61939] 3 India. ..... 3 Nov. 28 1935] 3% 
Buigaria...| 6 Aug. 15 1935) 7 Italy ...... 4% |May 18 1936} 5 
Canada....| 2% |Mar.111935) _. Japan.....| 3.29 |Apr. 6 1936] 3.65 
CERO ...00« 3 Dec. 16 1936] 4 JBVE. wc nce 3 Jan. 141937) 4 
Colombia July 18 1933} 5 Lithuania..| 6 July 15 1939} 7 
Czechoslo- Morocco...| 6% |May 28 1935] 4% 

vakia._. 3 jJan. 11936} 3% ||Norway.-.-| 44 |Sept.21 1939] 3% 
Danzig - . . q Jan. 21937) 5 Poland....| 4% |Dec. 171937) 5 
Denmark 53% |Oct. 91939) 4% ||Portugal...| 4 Aug. 111937) 4% 
| , eee 3 June 30 1932] 3% |/Rumania..| 3% |May 51938] 4% 
England _ 2 Oct, 26 1939) 3 SouthAlfrica| 334 |May 15 1933} 4% 
Estonia... 4% |Oct. 11935) 5 Spain.....- 5 July 151935] 5 
Finland... Dec. 31934) 4% ||Sweden....|] 2% |Dec. 11933] 3 
France . - 2 Jan. 21939) 2% ||Switzerland| 14% |Nov.25 1936) 2 
Germany 4 Sept. 22 1932] 5 Yugoslavia.| 5 Feb. 11935) 6% 
Greece._-._- 6 Jan. 41937! 7 























Bank of England Statement 

HE Bank’s return for the week ended Nov. 8 
shows an expansion of £406,000 in note cir- 
culation which was partly offset by a gain of £73,203 
in gold holdings, with the result that the reduction 
in reserves amounted to £333,000. Notes in cir- 
culation now aggregate £528,372,000 in comparison 
with £482,690,443 a year ago. However, due to a 
net reduction in deposits, the proportion of reserves 
to deposit liabilities rose to 32.0% from 31.5% a 
week earlier; last year the proportion was 27.9%. 
Public deposits increased £10,727,000 while other 
deposits fell off £14,458,173. Of the latter amount, 
£12,942 ,983 was from bankers accounts, and £1,515,- 
190, from other accounts. Government securities 
decreased £3,090,000 and other securities, £292,237. 
The reduction in other securities was the result of 
decreases of £181,900 in discounts and advances, and 
£110,337, in securities. The Bank rate was not 


changed from 2%. 


items with comparisons for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


Below we show the different 























Nov. 8, Nov. 9, Nov. 10, Nov. 11, Nov. 13, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Cireulation......... 528 ,372,000|482,690,443/| 485,573 284/446 622,473) 401,449,420 
Publie deposits... 21,267,000} 15,937,418) 30,678,962) 14,915,895) 15,808,545 
Other deposits... _- 143,336 ,220| 145,001,863) 127 ,003,172/ 139,627,226) 129,566,858 

Bankers’ accounts-_|101,859,318|109,497,834| 90,908,990) 98,040,567) 92,886,752 

Other accounts___| 41,476,902) 35,504,029) 36,094,182) 41,586,659) 36,700,106 
Government securs - _ | 102,246.164|101,571,164/103,908,165| 80,433,337| 83,474,999 
Other securities.____| 27.374,411| 32,082,020) 29,155,697) 28,914,099) 23,736,716 

Direct. & advances_| 5,451,503| 11,103,015) 8,412,836! 8,627,829) 11,105,268 

fF eourities........ 21,922,908] 20,979,005| 20,742,861| 20,286,270) 12,631,448 
Re erve notes & coin!) 52,756,000) 45,016,098) 42,361,993) 62,951,165) 55,927,263 
Coin and bullion —-—- 1,128.19 |327,706,541/327 ,935,277| 249,573,638) 197 ,376 683 
Proportion of reserve 

to Habilities____- 32.0% 27.9% 26.9% 40.70% 38.47% 
Bank rate__._.._._. 2 2% 2% 2% 2% 
Gold vol. rer fire oz_! 1#8s.'848. 11%44d.'84s. 11%d.'84s. 11%d.i84s. 114d. 








Bank of France Statement 

HE statement for the week ended Nov. 2 showed 

a large increase in note circulation, namely 
2,213,000,000 franes, which raised the total out- 
standing to a new record high of 146,592,000,000 
franes; the previous high, 146,149,298,350 frances, 
was recorded in the statement dated Sept. 7. Notes 
in circulation a year ago totaled 110,557,115,350 
francs. French commercial bills discounted reg- 
istered a loss of 1,498,000,000 francs and creditor 
current accounts of 730,000,000 francs. The Bank’s 
gold holdings remained unchanged at 97,266,047 ,756 
francs. The proportion of gold on hand to sight 
liabilities fell off to 59.80%, compared with 40.71% 
last year. An increase appeared in bills abroad of 
6,000,000 francs, in advances against securities of 
87,000,000 francs and in temporary advances to 
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State of[2,300,000,000, francs. Below we furnish the 
different items with[comparisons for previous years: 
BANK OF FRANCE'S COMPARATIVE STATEMENT 


| 
Nov. 2, 1939 | Nov. 3, 1938 | Noo. 4, 1937 





Changes 
for Week 








Francs Francs Francs Francs 
No change|97 , 266,047 ,756| 55,808 ,329 304) 55,805,022 ,187 
*39,391 821 18,012,825 17,534,902 


9,553 ,262,230 


Gold holdings - - - - - - 
Credit bals. abroad. 
a French commercial 

bills discounted _ _|—1! 498,000,000} 11,373 ,000,000) 13,808 358,279 
b Bills bought abr’d +- 6,000 ,000 91,000,000 750,881,385 946 ,000 ,000 
Adv. against securs . +-87,000,C00| 3,663,000,000| 4,049,261,133| 4,003,508 ,575 
Note circulation. ___| + 2,213,000,000| 146592 000,000 /110,557 ,115,350)91,891,193,150 
Credit current accts|} —730,000,000) 16,063,000 ,000 | 26,534,942 ,985) 16,944,657 ,679 


c Temp. advs. with- 
out intl to State 
Propor'’n of gold on 
hand to sicht liab 





+ 2,300,000 000) 27 772,000,000) 48 ,133 ,649 244/26 ,918 ,460,497 
40.71% 51.27% 














4) 55%, 59.807, | 





* Figures as of Oct. 12, 1939. 
a Inciudes bilis purchased in France. b Includes bills discounted abroad. c In 


the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

® Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 30, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 


the franc. 


New York Money Market 


ONEY market dealings in New York were even 
more restricted than usual this week, owing 
to the Election Day suspension. Bankers’ bill and 
commercial paper trading was hardly more than 
nominal, and rates remained unchanged. There 
was no Treasury financing, as the discount bill sale 
of the week was consummated late last week, owing 
to the Election Day closing. Call loans on the New 
York Stock Exchange held at 1% for all dealings, 
and time loans were 114% for maturities to 90 days, 
and 114% for four to six months’ datings. 


New York Money Rates 


i age merty in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been quiet this week. The volume of business 
has been fair but high class paper is still comparatively 
scarce. Ruling rates are 54%@1% for all 
maturities. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
Effect on 
Nov. 10 


Federal Reserve Bank 





KRKKKRRRRE 


** 











to tO NN te to to tt tt 


Sept. 3. 1937 


* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939. St. Louis. 





Bankers’ Acceptances 


‘THE market for prime bankers’ acceptances has 

been quiet this week. Transactions have been 
light and prime bills have been in poor supply. There 
has been no change in rates. Dealers’ rates as re- 
ported by the Federal Reserve Bank of New York for 
bills up to and including 90 days are 44% bid and 
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7-16% asked; for bills running for four months, 9-16% 
bid and 14% asked; for five and six months, 54% bid 
and 9-16% asked. The bill buying rate of the New 
York Reserve Bank is 4%% for bills running from 1 
to 90 days. 
Course of Sterling Exchange 
TERLING exchange has been under renewed 
pressure since Thursday of last week. On 

Tuesday, Election Day, the New York market was 
closed. The range this week in the New York free 
market has been between $3.7634 and $3.987% for 
bankers’ sight bills, compared with a range of be- 
tween $3.983<, and $4.00 last week. The range for 
cable transfers has been between $3.77 and $3.99, 
compared with a range of between $3.9814 and 
$4.0014 a week ago. 

The official exchange rates fixed by the Bank of 
England have shown no change in the past several 
weeks: New York cables, 4.02-4.04; Paris checks, 
176-177; Amsterdam, 7.52-7.58; Canada, 4.43-4.47. 
Berlin is not quoted. 

The Italian lira is unofficially quoted at 78.50. 

Official rates in the forward foreign exchange 
market for one-month delivery have been fixed by 
London as follows: New York, 34 cent premium to 
par, as compared with spot rate; Paris parity with 
spot rate for both sellers and buyers; Amsterdam 
114%4 Dutch cents premium to parity; Brussels par to 
four centimes discount; Zurich three centimes 
premium to par. 

Continued weakness in the pound is the principal 
feature of this week’s foreign exchange market. On 
Thursday the pound touched $3.77 in a thin market, 
the lowest since Sept. 15. Concern over the future 
of the pound in the light of expected heavy purchases 
from the United States by Great Britain brought a 
steady though not greatly increased flow of offerings. 
Demand lagged far behind the supply. Commercial 
requirements furnished whatever demand there was. 

Many individuals and corporations who have held 
sterling balances now think it wise to convert pounds 
into dollars. This seems to be particularly true of 
Japanese interests. Owners of sterling balances 
have to contend with the London rules and regu- 
lations, whereas dollar balances are not subject to 
restraint. 

There seems to be a general belief that the heavy 
purchases of war materials by Great Britain will 
operate to depress sterling in the long run. The 
volume of foreign exchange dealings was perhaps 
never smaller than at this time. Under norma] 
conditions of trading sterling is at its firmest from the 
end of August until about the middle of January. 

For several days it has been evident that British 
authorities have been selling American stocks in the 
New York market which were obtained through na- 
tionalization of privately owned foreign assets. The 
sales were evidently conducted by a small group of 
expert operators centered in London, doubtless at 
the Bank of England. Liquidation has been effected 
in such a limited and cautious way as to cause the 
minimum disturbance of security values and of the 
sterling rate quoted in the New York market. Never- 
theless such sales have been largely responsible for 
the pressure on the pound this week. 

When British foreign assets were mobilized at 
the outbreak of the war, holders turned them over 
into the custody of agents of the British Government. 
A large part of the sales represents securities long held 
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in this market for British individual and institutional 
account. In return for the securities which they sell 
here the agents of the British Government receive 
dollars, which are placed on deposit for their account 
in New York. It is presumed that from time to time 
these deposits are transferred to the account of the 
Bank of England at the Federal Reserve Bank, 
where they become available to pay for goods bought 
in this country by the British Government. 

In banking circles in London it is considered doubt- 
ful if Great Britain will hasten to place huge pur- 
chasing orders here. Such orders directly and in- 
directly connected with war requirements, which are 
now coming to light, would seem to represent orders 
already tentatively placed. 

Press dispatches from Washington, London, and 
Paris indicate that Britain and France plan to co- 
ordinate their United States buying, though both 
Paris and London have their own purchasing or- 
ganizations. The British organization is officially 
designated as the British Supply Board in Canada 
and the United States. However cautiously these 
buying operations may be conducted, the effect 
must be to strengthen the dollar and weaken the 
pound in the New York market. 

On Nov. 6 the Chancellor of the Exchequer, Sir 
John Simon, introduced a national loans resolution 
in the House of Commons empowering the Treasury 
to borrow additional funds not to exceed £250,000,- 
000, to be used for the purchase of supplies and to 
refund maturing securities. 

Doubtless the Chancellor will soon ask for au- 
thorization of additional loans to aggregate not less 
than £750,000,000. Sir John Simon said that the 
resolution asked for powers similar to those granted 
under the War Loans Act of the World War. The 
requested loan would enable citizens to make modest 
contributions through national savings certificates. 

The Chancellor also stated that he had decided to 
discontinue publication of the semi-annual state- 
ments of the position of the British Exchange Equal- 
ization Fund. 

The general business situation in Great Britain is 
showing marked improvement. One _ surprising 
development of the first month of the war was the 
rise of 13.9% in retail sales in September, as com- 
pared with September, 1938. This increase, which 
followed an increase of 6.4% in August, was due to 
higher prices, but mainly to buying in anticipation of 
further price advances, and to the rush to obtain 
materials and clothing necessitated by blackout, 
evacuation of population, and possible early ration- 
ing. Analysis of the trade returns shows a severe 
reduction in luxury spending. 

Britain’s foreign trade returns for September gave 
only a general survey position. Accounts contain no 
analysis by sources and destinations. Imports de- 
clined 33.4%, compared with September, 1938 and 
with a 24% decline in the first month of the World 
War. Exports dropped 42%, against 45% in 1914. 
In exports the largest declines occurred in vehicles, 
machinery, iron and steel, cotton and wool. 

Since September, however, London authorities 
assert, foreign trade has improved because of improve- 
ment in the shipping position through the organiza- 
tion of convoys and the acceleration of the process of 
granting export licenses. The October export figures 
are expected to show a marked advance over those 
for September. 
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However, the foreign trade position of Great Britain 
may improve in coming months, there is hardly any 
possibility that Britain will regain its pre-1914 
position. This is seen by the condition of the London 
bill market. The discount houses have had the 
support of the Bank of England and the London 
clearing banks ever since the end of 1918. 

The first impact of the present war upon the 
banking position of London has definitely passed, 
and compared with the position in 1914 the dis- 
turbance has been slight. Only a few weeks ago 
extensive assistance was given by the Treasury 
authorities to the Bank of England in the form of 
loans and guaranteed credits to banking houses 
generally, because of heavy outstanding commit- 
ments on account of bills of exchange. The extent of 
such liabilities, however, was a mere fraction of their 
total in August, 1914. Sterling bills then ruled 
supreme in international trade, but today they play 
a much less important role. 

The London security market has been ruling firm, 
with Government issues a feature. Industrial shares 
are higher, but despite the generally improved tone, 
the volume of transactions is extremely limited. 
Reuters index of London stock prices, which on 
Oct. 11 stood at 84.2, has been steadily advancing, 
reaching 90.5 on Nov. 7. 

The London gold bar price continues at 168s., 
the Bank of England’s buying price. In the London 
bill market call money is 34%-1%. Two-months 
bills are 114%, three-months bills 17-32%, four- 
months bills 1 9-32%, and six-months bills 1 9-16%. 

Canadian exchange presents no new features from 
those of recent weeks. The Foreign Exchange 
Control Board at Ottawa has fixed exchange rates as 
follows: United States dollar buying 10% premium, 
selling 11% premium; sterling buying 4.43, selling 
4.47. In the New York free market Montreal funds 
ranged during the week between a discount of 1344% 
and a discount of 10144%. 

The figures of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Nov. 1: 

GOLD EXPORTS AND IMPORTS, OCT. 26-NOV. 1, INCLUSIVE 





Imports Exports 
ee S00 Oe E, «ona ne onan cnutthbecauie *$3 563,098 $606 
Refined bullion and coin. ....-.....--.-.------ 1G413008:. weeser 

WE... iba etabth bobs eoctheaescenw ced $19,977,092 $606 
Detail of Refined Bullion and Coin Shipments— 
I. 2» od habits Gite e <b cele oo bihocotah bah GE GGGSe ... . easess 
Ce Nae ons hb avs ass aseibisridiin S5Gp.tee || 6vadadds 
2 EY eee ui then terial atchiatere: 205,447 
a ES ee Re Sates. os —- a... akeann 
DMO, « cicddwisinabeiiwdond dubs ceaaekid 952,954 
RN 8. no dec dnsbddndnad added aeeenel RiGee? § © ° oteumee 
, ee Sie Wacdeubbacacuasdsesuat SART ADO in wees 
Ds nw otsadtivens = deeodona balks be eeede Ee ee 


6a. datas tyme we bop decid whee 543,366 
* Chiefly $612,589 from Chile; $571,031, Peru; $572,434, Hongkong, 
$1,301,190, Philippine Islands. 
Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended Nov. 1 by $19,141,302. 


Referring to day-to-day rates sterling exchange 
in the New York free market on Saturday last was 
under pressure in limited trading and off from 
previous close. Bankers’ sight was $3.9634@$3.987,; 
cable transfers were $3.9614@$3.99. On Monday . 
pressure on the pound continued. The range was 
$3 .9314 @$3.9634 for bankers’ sight and $3.9354@ 
$3.9674 for cable transfers. On Tuesday, Election 
Day, the New York market was closed. On Wednes- 
day sterling continued easy in limited trading. The 
range was $3.9014@$3.95'4 for bankers’ sight and 
$3.9034 @$3.955¢ for cable transfers. On Thursday 








3026 


the market was under severe pressure. Bankers’ 
sight was $3.7634@$3.88%4; cable transfers $3.77@ 
$3.8914. On Friday the dollar continued in demand. 
The range was $3.81@$3.89 for bankers’ sight and 
$3.8134@$3.891% for cable transfers. Closing quota- 
tions on Friday were $3.8854 for demand and $3.89 
for cable transfers. Commercial sight bills finished at 
$3.8514; 60-day bills at $3.84; 90-day bills at $3.8314; 
documents for payment (60 days) at $3.84, and seven- 
day grain bills at $3.8314. Cotton and grain for 
payment closed at $3.85). 


Continental and Other Foreign Exchange 


RENCH frances, while steady in terms of the 
pound owing to the fixed official rate established 
by the Bank of England authorities, declined sharply 
this week in terms of the United States dollar, due 
entirely to the extreme pressure on the pound in the 
New York free market. Pressure on sterling was 
renewed on Thursday and Friday of last week, and 
was increased on Saturday, and became intensified 
on each succeeding day until on Thursday the pound 
fell to a low of $3.77. 

With each downward move of sterling, the franc 
in the New York market followed, reaching a low on 
Thursday of 2.1234 cents, compared with an average 
rate throughout the greater part of September and 
October of 2.261% cents. 

Transactions in franes in the foreign exchange 
market are so inconsiderable that the current low 
rates in the New York market must be ascribed 
entirely to the pressure on sterling. - It is thought in 
some quarters that the current course of exchange 
points to the probability of further devaluation of 
the European currencies. 

The financial position of France does not seem to 
justify immediate concern for the currency. France 
has now more gold than at any time since the last 
official devaluation of the franc. 

Most reliable estimates from Paris place the influx 
of capital from abroad since the outbreak of the war 
at 6,000,000,000 francs, excluding securities, gold, 
and foreign exchange repatriated, but not sold or 
converted into francs. 

The French Ministry of Finance has drafted the 
1940 budget, estimates which are to be submitted to 
debate and vote in the Chambers of Parliament early 
in December. It would seem that the French Govern- 
ment has decided to allow its full powers to expire 
Nov. 30 without employing them to cover next year’s 
revenues and expenditures. 

There are apparently to be two budgets. The first 
will concern civil expenditures amounting to ap- 
proximately 70,000,000,000 francs, which will be 
covered by taxation. The second will involve war 
expenditures. It is provisionally estimated that this 
war budget will amount to approximately 100,000,- 
000,000 francs and according to present plans will be 
met entirely by loans. 

The Belgian currency continues under pressure 
and ruled this week between 16.10 cents and 
16.73 cents, which compares with the high points 
touched in August of around 17.75. The pressure on 
the belga is attributed to renewed apprehension of 
neutrality violation. 

The Belgian national debt is rising. The ordinary 
1940 Belgian budget published on Nov. 5 estimated 
receipts at 11,656,000,000 Belgian francs and ex- 
penditures at 11,633,000,000 francs. The estimate 
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does not take into account mobilization expenditures 
or decreased receipts due to the business crisis. On 
the debt side the national defense costs are estimated 
at 1,329,000,000 francs. 

The public debt is 57,718,000,000 francs, an 
increase of 1,175,000,000 frances over last year. Of 
this public debt 12,857,000,000 francs is owed to 
Great Britain and the United States. Ninety-day 
belgas are quoted in New York at around 36 points 
discount from the basic cable rate. 

The London check rate on Paris closed on Friday 
at 176-177, against 176-177 on Friday of last week. 
In New York sight bills on the French center finished 
at 2.2034 and cable transfers at 2.21, against 2.2614 
and 2.261%. Antwerp belgas closed at 16.11 for 
banker’s sight bills and 16.11 for cable transfers, 
against 16.67 and 16.67. Italian lire closed at 5.05 
for bankers’ sight bills and 5.05 for cable transfers, 
against 5.05 and 5.05. Berlin marks are not quoted 
in New York, nor is exchange on Czechoslovakia or 
on Poland. Exchange on Bucharest closed at 0.73% 
(nominal), against 0.731% (nominal). Exchange on 
Finland closed at 2.00 (nominal), against 2.03 
(nominal). Greek exchange closed at 0.721% (nomi- 
nal), against 0.741% (nominal). 

italien 

XCHANGE on the countries neutral during the 
war of 1914-1918 are inclined to reflect the 
weakness of the pound. This is especially true of the 
Holland guilder. According to informed quarters 
Amsterdam interests have been heavy sellers of 
sterling and buyers of dollars in the past few weeks. 
In the New York free market on Nov. 8, 90-day 
guilders were quoted at 35 points discount from the 
spot rate. The Government has asked authority to 
increase by 200,000,000 guilders ($106,200,000 at 
current exchange rates) its permissible limit for 
emergency loans for defense expenditures. This 
would lift the limit from 300,000,000 guilders to 

500,000,000 guilders ($265,500,000). 

Bankers’ sight on Amsterdam finished on Friday at 
53.0814, against 53.11 on Friday of last week; cable 
transfers at 53.0814, against 53.11; and commercial 
sight bills at 52.97, against 53.00. Swiss francs closed 
at 22.43 for checks and at 22.43 for cable transfers, 
against 22.4314 and 22.4314. Copenhagen checks 
finished at 19.32 and cable transfers at 19.32, against 
19.32 and 19.32. Checks on Sweden closed at 23.83 
and cable transfers at 23.83, against 23.82 and 23.82; 
while checks on Norway closed at 22.73 and cable 
transfers at 22.73, against 22.72 and 22.72. 

pmeapeten 

XCHANGE on the South American countries 
presents no new features from those of recent 
weeks. It is evident that all the South American 
Exchange Control boards are endeavoring to keep 
their currencies in close alignment with the United 
States dollar and are less influended by the fluc- 

tuations in sterling. 

According to advices from Buenos Aires received 
by the Argentine Information Bureau at New York, 
bank clearings in Argentina during October were the 
highest shown for any October during the past five 
years. The statement issued by the Central Bank of 
Argentina placed bank clearings at 3,575,677,600 
pesos for October, compared with 3,412,610,500 
pesos in September. 

Rio de Janeiro dispatches a few days ago said that 
Brazil has purchased an additional $3,000,000 of 
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gold from the United States and that further pur- 
chases are contemplated this month and in December. 
Reports are that by the end of the year the Bank 
of Brazil purposes to own $12,000,000 of gold in the 
United States. 

Francisco Dos Santos, Exchange Director of the 
Bank of Brazil, said that the $3,000,000 of gold 
purchased from the United States in September 
and the $3,000,000 bought in November were pur- 
chased with the bank’s own resources, notwithstand- 
ing the fact that the Morgenthau-Sousa Costa 
agreement allowed the Bank certain privileges, the 
Bank did not take advantage of them in these earlier 
transactions. 

Argentine paper pesos closed on Friday at 29.78 for 
bankers’ sight bills and at 29.78 for cable transfers, 
against 29.78 and 29.78. The unofficial or free market 
was 23.05@23.10, against 23.50. Brazilian milreis are 
quoted at 5.10, against 5.10. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 19.00, against 19.00. 

eR es 

XCHANGE on the Far Eastern countries is 
adversely affected by the depreciation in the 
pound, as many of these currencies are legally affixed 
to sterling. However, they do not altogether reflect 
the sharp decline in sterling in terms of the dollar as 
the various units are held relatively steady because 
of the fixed London rates. The Japanese yen is now 
attached to the dollar and recent heavy transfers of 
Japanese funds from sterling to dollars are held 
partially responsible at least for the pressure on 

sterling. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 2434, against 25.00; Shanghai at 8.35, 
against 874; Manila at 49.90, against 49.90; Singapore 
at 4734, against 4734; Bombay at 30.32, against 
30.35; and Calcutta at 30.32, against 30.35. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 
England - - - *570,528| 327,706,541) 327,935,277; 249,573,638| 197,376,683 
France ...-| 328,601,513) 293,728,237| 293,710,643) 391,871,164) 570,581,858 
Germany -- b3 843,450 3,006 ,950 2,502,800 1,815,850 3,303 ,650 
Spain ....- c63 ,667 ,000 63 667,000} 87,323,000) 88,092,000 90,329,000 
Italy....-- a23,400,000| 25,232,000 25,232,000 42,575,000 42,575,000 
Netherlands 92.949,000| 123,420,000) 112,887,000 47,491,000 49,066 ,000 
Nat. Belg__| 102,974,000 94,802,000} 96,494,000) 104,714,000 98 ,553 ,000 
Switzerland 95,782,000} 114,928,000 78,269,000 80,766,000} 46,707,000 
Sweden. --- 35,300,000; 32,816,000 26 ,036 ,000 24,243 C00 21,349,000 
Denmark - - 6,500,000 6,537 ,000 6,547 ,000 6,553 ,000 6,555,000 
Norway --- 6 ,666 ,000 8,205,000 6,602,000 6,603 ,000 6 602 ,000 
Total week_| 760,253,491/1,094,048,728/ 1,063,538 ,720) 1 044,297 ,652/1,132,998,191 
Prev. week.' 760.721 ,222'1,092,492,374' 1,061 618,683 1.044.138.843 1,137,155,545 








* Pursuant to the Currency and Bank Notes Act, 1939, tne Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date. instead of the statutory pric e 


which was formerly the basis of value. 


our calculations. 


On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,128,195 equivalent, however, to only 
about £570,528 at the statutory rate (84s. 114d. per fine ounce), according to 


In order to make the current figure comparable with former 


periods as wel) as with the figures for other countries in the tabulation, we sbow 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “deposits held abroad” and “reserves in foreign cur- 


rencies.” 


sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently caiculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, goid in the Bank was valued at 


43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936 


c As of April 30, 1938, latest figure available. Also first report sub- 


, there were 


49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7,9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the france the rate was about 190 francs to the £1; when 49 mg., about 1645 
ranecs per £1; when 65.5 mg., about 125 franes equaled £1. 
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Big and Little Neutrals 


The Neutrality Act of 1939, with its restrictions 
on the exercise by Americans of hard-won neutral 
rights, has become the law of the land. Judging 
from most of the comment, it is supported by the 
majority of our people as tending to keep us out 
of the present war. Whether that result can be 
achieved by unilateral legislation, and, if so, 
whether the provisions of the Act will influence its 
attainment, remain to be seen. 

From the point of view of those interested in 
international law, the preamble of the Act as 
adopted is not as helpful as the one prefacing the 
Bloom bill when the House of Representatives com- 
pleted it last summer. That preamble recited that 
in foreign wars not affecting the defense of the 
United States our policy is one of neutrality “in 
accordance with the rules of international law,” 
and while “the United States stands for restating 
and strengthening the rights of neutrals at the 
earliest practicable time,” in the meantime it has 
found it advisable “to diminish the risk of this 
Nation becoming involved in foreign wars by 
restricting the rights of our citizens.” 

Thus, according to the Bloom bill preamble, our 
fundamental policy of neutrality is in accordance 
with the ‘rules of international law. Implicitly 
that preamble recognized that those rules can only 
be modified by multilateral agreements. 

The preamble as set forth in the Act, on the other 
hand, does not contain any express recognition of 
the rules of international law as the fundamental 
neutrality policy of the United States, and there is 
in it no acknowledgment, implied or otherwise, that 
the law cannot be changed by unilateral action of a 
particular nation. On the contrary, the preamble 
takes the position that the United States retains all 
neutral rights, though it has by this legislation 
voluntarily restricted its nationals by expressly 
stating that it “waives none of its own rights and 
privileges or those of any of its nationals, under 
international law, and expressly reserves all the 
rights and privileges to which it and its nationals 
are entitled under the law of nations.” This 
position raises a question. The effect of this restric- 
tive legislation, and particularly the course of 
action taken thereunder, on the neutral rights of 
the United States and its nationals under inter- 
national law would depend on the rules of that 
law, as would the effect of the disclaimer that 
thereby any such rights had been waived. As it is 
written, there appears to be in the preamble an 
implication that the United States can decide for 
itself such a question. Whether other nations 
would agree is problematic. 

The situation is different when reservations, or 
waiver disclaimers, are included in bilateral or 
multilateral treaties. Then, when the treaties are 
ratified by the nations concerned they are assumed 
to have accepted all stipulated reservations. 

Should this war end without participation by the 
United States, it is probable that much of the credit 
will be given the new Act. It is true that our 
people have not much confidence in adherence to 
international law as a means of keeping neutrals 
out of war. Many view that opinion with regret, 
and wish it were possible for this country, rein- 
forced by the views of a large popular majority, to 
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take a strong neutral stand based on rules which 
have long prevailed. Now that we have thus 
formally displayed our willingness to restrict our 
exercise of certain neutral rights, it may well be 
that the belligerents will assume that we are not 
to be taken overseriously in insisting on others 
when recognition of such rights does not suit their 
convenience. Thus it may prove more difficult for 
us to entrench ourselves with the moral support 
of a clear legal position, and we may have to depend 
more completely than otherwise might be necessary 
on our potentialities in the domain of force in order 
to protect whatever position we may take. 

Recent events indicate that, as in the last war, 
it will be the smaller nations which will assume a 
firm position in the matter of neutral rights and 
duties. Norway’s course in the City of Flint case 
has been, from the start, based on a clean-cut appli 
cation to the facts of the principles of international 
law as affected by multilateral agreements. While 
the full facts may not yet have appeared, it does 
not seem that the same could be said of Russia’s 
course in this matter. 

Taken into the Russian harbor of Murmansk on 
the evening of Oct. 23 by the German prize crew, 
the ship was “temporarily” held by the Russian 
authorities, who interned the German crew. This 
was inconsistent with the action taken by these 
authorities two days or so later in releasing the 
prize crew. The reason given for the latter action 
by the Russians was that it had been established 
that the vessel was brought into port for repair of 
her machinery. Assuming that repairs were neces- 
sary to make the ship seaworthy, and overlooking 
the fact that it should not have taken more than 
an hour or two to determine whether such was the 
case, the Soviet Government acted in accordance 
with legal principles when a day or two later it 
allowed the prize crew to depart with the vessel, 
apparently after the necessary repairs had been 
effected. 

In fact, under The Hague Convention of 1907, 
Article 21 of the treaty (No. 13) relating to the 
rights and duties of neutrals in maritime warfare 
provides that: “A prize may only be brought into 
a neutral port on account of unseaworthiness, stress 
of weather, or want of fuel or provisions. It must 
leave as soon as the circumstances which justified 
its entry are at an end. If it does not, the neutral 
must order it to leave at once. Should it fail to 
obey, the neutral Power must employ the means at 
its disposal to release it with its officers and crew, 
and intern the prize crew.” The United States, 
Russia and Germany were all parties to that treaty. 

Therefore, provided the facts were as stated, 
Russia acted in accordance with her duty as a neu- 
tral in permitting the repairs to be made, and then 
requiring the prize crew to depart with the vessel. 
However, in view of the inconsistency between the 
initial and the final steps taken in this matter by 
the Soviet authorities, and the fact that the reason 
given by the German Government for her “unsea- 
worthiness” was not damage to her machinery but 
lack of charts to make it safe for her to attempt to 
go to Germany, as well as the Soviet Government’s 
lack of cooperation with the efforts of our Ambassa- 
dor to ascertain the condition of the American crew, 
a cloud appears to have been cast on Russia’s entire 
end of the transaction. To many it seemed that 
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Germany was endeavoring to induce Russia to 
sequester the ship indefinitely pending the ultimate 
action of a prize court, as well as release the prize 
crew, pursuant to Article 23 of the above-mentioned 
treaty, which the United States had, however, ex- 
pressly refused to accept when ratifying the treaty. 
While Germany did not succeed in persuading Rus- 
sia to act under Article 23, nevertheless the latter’s 
final decision was deprived of the moral authority 
it would have had if her position had been clear 
and consistent from the start. 

In contrast, Norway, from the moment that the 
City of Flint moved into Norwegian territorial 
waters, seems to have taken a firm and consistent 
stand as to her duties and rights as a neutral in 
accordance with the rules of international law. 
Norway permitted the prize crew, under conditions 
definitely specified, the chief being that the trip 
should be uninterrupted, to take the City of Flint 
down the coast within Norwegian territorial waters 
protected by outlying islands and_ constitut- 
ing a passage known as the “Inner Leed.” How- 
ever, in order to safeguard Norway’s neutrality, to 
see that the conditions under which the ship had 
been permitted to enter and pass through the Leed 
were complied with, and as a guarantee that strict 
compliance would be required, a Norwegian war 
vessel accompanied her. When, in breach of those 
conditions, the ship interrupted its journey through 
Norwegian territorial waters and anchored at the 
Norwegian port of Haugesund for a purpose not 
authorized by international law, Norway acted 
promptly and firmly under Sections 21 and 22 of 
the above-mentioned treaty, interning the prize 
crew and releasing the vessel, including the Amer- 
ican sailors. 

One of our leading newspapers had this editorial 
comment to make with respect to this episode: “In 
the meantime Norway’s action will be hailed here as 
a friendly gesture by a nation which Americans are 
proud to count as an old and cherished friend. 
There is, of course, a distinct fellowship among neu- 
trals. They have common interests which are in 
direct conflict with the interests of the belligerents. 
But the motivating factor behind Norway’s friendly 
action was rather the deep-seated sense of fairness 
and respect for law which are ingrained in the Nor- 
wegian people. It is such qualities which entitle 
Norway, and indeed all Scandinavia, to rank as the 
most highly civilized portion of the globe.” 

This tribute to Norway is well deserved, and the 
attribution of the real motive close to the truth. It 
will, however, be unfortunate if our people hail this 
action as a friendly gesture to us. To do so will 
be to misread the lessons which the experience 
should teach us. It is not because of any special 
friendship for us that Norway took this action. 
Just as they did in the last war, Norway and the 
other small nations of Northwestern Europe are 
standing firmly, resolutely, and impartially on 
established principles of international law as their 
best, if not their only, safeguard from involvement 
in this war. 

They can afford neither the luxuries of “benevo- 
lent” neutrality nor the release of any neutral 
rights, temporary or otherwise, such as some of the 
great neutral Powers favor in spite of the fact that 
neither course lends any support, moral or other- 
wise, to the smaller neutrals in the campaign they 
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are waging to have powerful and perhaps desperate 
belligerents punctiliously respect the war-time rules 
of the law of nations. Since we have decided not 
to join the smaller neutrals in a firm stand on all 
apposite rules of international law, except in pious 
preamble disclaimers, let us not be too complacent 
in applauding smaller and weaker countries obliged 
by stress of circumstances to live up to and enforce 
all those rules rigorously. It will be just as well, 
also, deep though our enthusiasm may be for their 
resolution, to refrain from making references to 
“common interests” and “distinct fellowship be- 
tween neutrals” until we are ready to act accord- 


ingly. 








After California and Ohio? 


California and Ohio have spoken. “Thirty Dol- 
lars Every Thursday” has been rejected by a two-to- 
one vote in California, and three in every four 
voters in Ohio have gone on record against the 
scarcely less preposterous proposal submitted to 
them to tax some citizens heavily in order to pro- 
vide gratuities for many others. The emphatic re- 
jection of these ridiculous schemes is cause for con- 
gratulation, but it would be premature to consider 
that the popular action of last Tuesday finally re- 
moves the entire series of proposals from public dis- 
cussion. Organized propaganda in support of 
almost any plan to subsidize the aged or impover- 
ished has proved highly profitable, and neither 
those who have used it as a source of income nor 
their deluded followers are at all likely to abandon 
the crusade merely because the voters of a few 
separate States have decided, even by great majori- 
ties, that such distributions cannot safely be under- 
taken by their taxpayers. The field supplied by 
those who would like to receive the gratuities and 
those who would be pleased to foist upon the gen- 
eral taxpayers the cost of maintaining their elderly 
relatives is too rich to be left untilled and, as long 
as contributions to finance continued agitation can 
be obtained from the misguided, the promotion of 
these illusory schemes will not cease. 

It is to be expected that from California and Ohio 
and the several States, the interested advocates of 
public pensions to the so-called “senior citizens” 
will turn to the Federal Government and to Con- 
gress. The interesting Dr. Townsend has persist- 
ently refused to support any plan for old-age gratui- 
ties that differs from the one of his own invention 
or that is confined by State boundaries, and neither 
he nor his followers will be likely to overlook the 
argument that rejection by the States points 
directly towards the Treasury of the United States 
as the unfailing recourse. Already the Government 
at Washington has entered the field, utilizing its 
taxing power to entice, by subsidies, the several 
States to set up systems of old-age and disability 
pensions exceeding in cost the amounts their legis- 
lators are willing to impose in taxation on their 
own citizens, and it is necessary to anticipate the 
revival of the claim that where local and State re- 
sources fail, those of the Nation are abundant and 
inexhaustible. Such a contention was advanced 
even before his first election by President Roose- 
velt. Basically, of course, it rests upon the belief 
that the whole can be greater than the sum of its 
parts, and its chief attraction to its discerning advo- 
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cates is that it affords extensive opportunity to 
divert the taxes of one region to the uses of another, 
as those of the State of New York to expenditures 
in Arkansas or Mississippi. It is, moreover, a 
subtle method of enlarging tax exactions by enlist- 
ing the support of multitudes of voters who suppose 
that they themselves are outside the field of taxa- 
tion. 

A clear statement of either proposition should 
amply suffice to insure rejection. The taxing 
power of the United States is a delegated and lim- 
ited power; its only source of revenue not available 
to the separate States is excise taxes upon imports. 
The States, with the single limitation as to taxes 
upon interstate and foreign commerce, possess all 
the powers of taxation inherent in sovereignty. 
The relatively slight reliance of the Federal Gov- 
ernment, at the preesnt time, upon import duties 
completely refutes any argument that they are a 
superior source of income, In fact, that argument 
is utterly invalid. 

The objects of State and Federal taxation are the 
same, the taxpayers are the same individuals and 
corporations, their ability to pay is not altered by 
the fact that demand comes from one government 
or from the other. But the Legislatures of Ar- 

(Continued on page 3036) 
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The Course of the Bond Market 


Recent trends in the bond market have been continued, 
with high grades advancing, as well as many medium 
grades, and lower-grade rails selling moderately lower. 
United States Governments have fluctuated around the 
same level for three weeks. 

High-grade railroad bonds improved fractionally during 
the week. Chesapeake & Ohio 4%s, 1992, lost % at 120%, 
and Kansas City Terminal 4s, 1960, were up % at 108%. 
Medium-grade rails also participated in the advance. Spec- 
ulative rail issues lost ground, Delaware & Hudson 4s, 1943, 
dropping 3 to 62%. Boston & Maine bonds ran counter to 
this trend and advanced on news that the Reconstruction 
Finance Corporation has conditioned a loan on a readjust- 
ment plan. Boston & Maine 5s, 1967, advanced 5% points 
to 44%, while the 4%s, 1961, at 44 gained 8% points. 

Although high-grade utilities have marked time during 
the greater part of the week, the tendency to advance was 
noticeable and numerous issues, such as Consumers PoWer 
314, 1966; Northern States Power 3s, 1967, and Rochester 
Gas & Electric 34s, 1969, established new highs for the 
current move. California utilities also advanced following 
the elections. Pacific Telephone & Telegraph C 3s, 1966, 
gained 1% points for the week, closing at 107%, and South- 
ern California Edison 3%s, 1960, advanced 14% to 100%. 
Lower grades have been uncertain and speculations drifted 
lower. 


Mixed changes have been the rule among industrial 
bonds this week. Petroleum company obligations have 


shown gains, including the convertibles, the Continental 
Oil conv. 2%s, 1948, excepted. Steel company convertible 
issues have been lower, with the stock market. High 
grades showed a strengthening tendency, particularly the 
Liggett & Myers and Lorillard 5s. Declines of several 
points have been observed among low-grade issues, notably 
the Hudson Coal 5s, 1962, down 2% points at 36, and the 
International Mercantile Marine 6s, 1941, which lost 4% 
points at 57%. 

Political developments in Western Europe affecting the 
position of the Lower Countries brought fresh unsettlement 
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into the foreign bond market. Belgian bonds lost several 
points, and the rest of the European list reacted sympa- 
thetically, although the extent of the decline has been in- 
significant. Italian bonds continued firm, but Australian 
issues sold lower on balance. There has been a firm under- 
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current in South American bonds, and some of the better- 
grade issues, such as the Argentines, gained moderately. 
Japanese bonds moved within narrow limits. 

Moody’s computed bond prceies and bond yield averages 
are given in the following tables: 
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* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual! price quotations. 
vield averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


+ The latest complete list of bonds used in computing these indexes was published in the issue of Aug. 19, 1939, page 1086. 








The Capital Flotations in the United States During the Month of October 
and for the Ten Months of the Calendar Year 1939 


‘The new issues market in October remained in the same 
state of lethargy in which it found itself in September, in 
spite of the steady improvement in the bond market, evi- 
denced by declining yields. The figure of total corporate 
financing in the month, $175,513,584, can not be taken to 
indicate the improvement that comparison with the $90,194,- 
150 for September would suggest, for of October’s te, 
$141,582, ag a two issues, New York Telephone 
Co. 3%s and New York Power & Light Corp. 334s, nego- 
tiations for the sale of which were concluded in September, 
but actual consummation of which was delayed until October 
by the necessity of awaiting approval of public authorities. 

The bulk of corporate sales was through private place- 
ment, $155,957,000 (eight issues) being disposed of by that 
means and only $19,556,584 (10 issues) through public 
offerings. The amount offered to the public exceeded the 
$8,839,150 so offered in September, but in that month no 
issues risked public reception until the 18th of the month, and 
so the month’s aggregate actually represents operations of the 
last two weeks of the month. 

Prominent among the publicly-placed issues were two 
railroad equipment trust issues, one of the Atchison Topeka 
& Santa Fe Ry. for $8,000,000, the other of the Wheeling 
& Lake Erie Ry. for $1,200,000; both issues carry a 244% 
congen and mature serially, 1940 to 1949. The only other 

blic offerings of any size were a $6,250,000 investment 
trust debenture issue and a $2,000,000 preferred stock issue. 

By far the st part of October’s corporate issues were 
for the purpose of retiring securities already outstanding; only 
$18,200,021 was for new capital purposes, in comparison 
with $16,019,150 in September and ,921,610 a year ago. 

Municipal financing, unlike the corporate, underwent a 
substantial measure of rye in October, offerings in 
the month totaling $51,567,405, compared with only $23,- 
865,498 in September and $69,908,600 in August. The gain 
is much less marked, however, on a year-to-year comparison 


basis. October’s total was about half the amount of th® 
corresponding month of 1938, while September’s was only 
about one-third; however, in every other month of 1939 
with the exception of February, municipal financing was in 
greater volume than in the same month of last year. 

Aside from the operations of the United States Treasury 
itself, the Farm Loan and Government Agencies group car- 
ried out the most extensive financing operations in October. 
The total of $510,959,000 for this division consists chiefly of 
$204,243,000 Commodity Credit Corporation notes and 
$275,866,000 Reconstruction Finance Corporation notes, 
both guaranteed as to Ried and interest by the United 
States Treasury. The CCC issue went to retire a like amount 
of notes held by the public, while the proceeds of the RFC 
issue were principally for the purpose of reimbursing the 
bog 4 ae Treasury for funds previously advanced to 
the . 


Treasury Financing During Month of October, 1939 


Public financing operations of the Treasury in October, 
aggregating $1, ,226,556, were in the greatest volume since 
last March, and included the refunding of $515,210,900 of 
the $526,232,500 series B 134% notes due next Dee. 15. It 
had been expected that this refunding would have been under- 
taken in September, but because of unsettled market condi- 
tions then prevailing, induced by the state of affairs abroad, 
the operation was postponed at that time. 

For the first time this year, the Treasury raised new money 
by the sale in the market of its own securities, other than 
United States Savings bonds. Two of the weekly bill offer- 
ings were for amounts in excess of maturities and by this 
means the Treasury acquired $99,337,000. This sum, to- 
gether with $49,831,656 from the sale of “baby bonds,” 
resulted in a total cash gain of $149,168,656. The Treasury 
also added to its cash resources through the public sale of 
Reconstruction Finance Corporation notes, out of the pro- 
ceeds of which it was able to retire the $243,047 ,627 (as of 
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ne $400 ,000,000 “‘new money” accrued to the Treasury Type of aie anions tiles 
through its October financing. ; Dated Securtty Accepted Refunding | Indebtedness 
There was a substantial improvement in the market for ; ; ; 
lls nap mary in October, the average price of United States First 6 months |total _......-..--- 4,771,888,683| 4,301,502,800| 470,385,883 
= rising, according to Moody’s compilation, from 109.57 a os'deie Gitta. Kink anaamine” 4onenee 
e , San 4 %F8F Beocoeses y . , ’ ’ ed ee 
on eT 2 to 113.21 on Oct. 24; at the month’s close the price Re Se ee 91-day Treas. bills 100,392,000 100,392,000}  ......... 
was 113.14. July 19__..... 91-day Treas. bills} 100,861,000} 100,861,000} ___._.___- 
The 1% Treasury notes, series B 1944, were offered Oct. “Uy 76------- cena bmn oo a er 
23, solely on an exchange basis, for series B 1939 maturing ~ = ~~~ es mercer ene ane — 
Dec. 15, 1939. As already noted, the offer resulted in the July total. .-|---------------e0- 401,331,148) | 403.056,000) 89,165,148 
we nny of age a a notes — the rr orr of a Aug. 2....... Ql-day Treas. bills}  101.030,000/ 101,030,000) -.......-- 
similar amount of o i 600 WS. 8. --- 00 a see. rt ¢ +>: Si eboameebes 
hotan ies tee ona otf an Sonat . See g $11,021, of the old = 48: 167-7777: 91-day Treas. bills} 100,104.000| 100,104,000 _........- 
ts paid off at maturity. yr ¢ gape 91-day Treas. bills} 100,358,000 100,858,000} _......._- 

Baby bond” sales in the first ten months of 1939 have Aug, 90....... fie Trees. ay See See 100,403,000) ------_-.. 
aggregated $729,786,422, compared with $466,846,411 in “%% !------- - 6. Careaes Sens stints ane a Sere 
the same period of 1938. August total.|.................. 575,993,481} 502,824,000) 73,169,481 

_ ‘ , P 
“ In the tabulations which follow we outline the Treasury’s — gept. 6_______ 91-day Treas. bills| 100,358,000] 100,358,000. .......... 
iInancing activities in the first ten months of 1939: i Minsnaba 91-day Treas. bills| 100,107,000} 100,107,000) -.......-- 
: Sept. 20..____- 91-day Treas. bills} 100,046,000} 100,046,000} _.._.___- 
UNITED STATES TREASURY FINANCING DURING THE FIRST TEN _ Sept. 27_____.- 91-day Treas. bills} 100,726,000} 100,726,000} -__.._____- 
MONTES OF 1939 Sept. 1-30____- U.8. Savings bonds GT Oe.” meucdécuss 47,234,254 
@ied tae fede aeae hie six months appeared in the issue of the “Chronicle” Glink. tetéh. cl. <.icccccsikesaue 448,471,254] 401,237,000} 47,234,254 
a ee 91-day Treas. bills} 100,548,000} 100,548,000} ____..__- 
pat anew, | Anu Oo Hyena] Sey ree Bel sai 
fered| Dated | Date | Applted for | Accepted Price Yteld - 18..----- y Treas. 279, 861, 49,418,000 
| aoe ae Oct. 25..-_-.- 91-day Treas. bills) 150,159,000] 100,240,000} 49,919,000 
$ $ PRO. 1% Treasury notes| 515,210,900] 515,210,900)  _.._.’ __ 
First 6 |months |total _...|_......_.__- 4,771,888,683 CME... Beosuace U. 8. Savings bonds 49,831,656; -...-..--- 49,831,656 
June 27|July 5| 91 days} 282,433,000} 100,563,000 99.996 *0.014% October total] .........-.---.--- 1,066,226,556} 917,057,900! 149,168,656 
July 6\July 12) 91 days| 259,665,000} 100,392,000 99.997 *0.012% | 
July 14} July 19 91 days} 299.680,000 100,861.000 99.996 *0.015% 2.) Aer eee 7,353,801,122' 6,524,677,700 829,123,422 
y uly 91 days| 240,195,000| 100,240,000 99.995 *0.019% 
Jy 1-31\July 1| 10years| 89,165,148} 89,165,148 75 2.90% — ENTERCOVERN MENT FINANCING 
Ce” ee ee | eee 491,221,148 1939 Issued Retired Net Issued 
July 27|Aug. 2| 91 days| 275,391,000! 101,030,000 99.995 *0.022% > 7 $ 
Aug. 3|/Aug. 9| 91 days} 256,175,000} 100,429,000 99.992 *0.032% First 6 months total..............- 2,015,724,000) 1,401,880,000} 613,844,000 
Aug. 10/Aug. 16} 91 days| 242:224'000| 100,104,000 99.992 *0.032% 
Aug. 18}Aug. 23} 91 days| 218.404.000| 100,858,000 99.989 *0.042% July— 
Aug. 25|Aug. 30| 91 days| 320,012,000) 100.403.000 99.981 *0.076% Cereificates.....-..---.----------| ---------- 14,000,000) 14,000,000 
Augl-3i/Aug. 1} 10 years| 73,169,481}; 73,169,481 35 *2.90% Notes... .-...-..---------------- 165,737,000 3,449,000) 162,288,000 
a i ek a 575,993,481 FE CD ch cnscteunnnanGnscesie 165,737,000 17,449,000 148,288,000 
Aug. 30/Sept. 6] 91 days} 322,135,000] 100,358,000 99.973 *0.108 % August— 
Sept. 8|Sept.13] 91 days} 340,813,000} 100,107,000 99.960 0.150% Certificates..............-..---.- 129,000,000 1,200,000} 127,800,000 
Sept. 15 Sept.20| 91 days| 480,166,000} 100,046,000 99.968 *0.125% Notes....-.....-...-.--------.--- 51,100,000 2,738,000} 48,362,000 
pt.22|Sept.27| 91 days} 548.014.000| 100,726,000 99.979 *0.082 % 
Sep1-30|Sept. 1} 10 years} 47.234.254| 47,234,254 75 +2.90% ANGE total... cccscncesoccccss 180,100,000 3,938,000} 176,162,000 
Septe|mber to/tal..._-.}_......____- 448,471,254 September — 

- ” Ph acre nveoie ETc a Sd ctens .cpdeccentltt” assan 19,000,000] x19,000,000 
Sept.29/Oct. 4} 91 days| 434,910,000] 100,548,000 99.991 *0.036% otes ....-.--------------------- 43,000,000) 55.069.000) 12,069,000 
Oct. 6/Oct. 11| 91 days| 331,978,000] 100,198,000 99.995 *0.022% 

Oct. 13/Oct. 18] 91 days| 495,049,000} 150,279,000 99.992 *0.033% September total............-.-- 43,000,000} 74,069,000) 31,069,000 
Oct. 20 Oct. 25 -, days 517,705,000 150,159,000 99.998 0.087% one 

. 23| Nov. mt 5,210,900} 515,210,900 00 1% on 

Oct 1-31 - oe 831, 49,831, *2. CONE . os Choc ddncenctercedéa 12,000,000 5,500,000 6,500,000 
Oct years| 49,831,656 831,656 75 ent Ee, OIE LR ARR. 43,000,000 3,474,000]  39.526,000 

CR NE. nb 6 eS scccdiwsonnen 1,066,226, 
66,226,556 ee ae See 55,000,000 8,974,000] 46,026,000 

ke, LA Ree ,353,801,1 
° mos 7,853,801 ,123 Total 10 months ......--.------- 2,459,561,000' 1,506,310,000' 953,251,000 





* Average rate on a bank discount basis. 
y At fractionally under par; bids ranged from slightly above par down to 99.999 
a $385,000 at par: balance at 99.999. 
Below we present a tabulation of figures since January, 
1937, showing the different monthly amounts of corporate 
financing as revised to date. Further revision of the 1938, as 
well as the 1939 figures, will undoubtedly be necessary from 
time to time, particularly as additional private financing is 


296% at par and 4% at 99.999. 


brought to light in annual reports and other places. 


x At par and slightly above par 














Corporation. 


* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Fund, Alaska 
Railroad Retirement Fund, Postal Savings System and Federal Deposit Insuran: 
x Excess of retirements. 

In the comprehensive tables on the succeeding pages we 
compare the October and ten months figures with those 
for the corresponding periods in the four years preceding, 


thus affording a five-year comparison. 
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SUMMARY OF CORPORATE FIGURES BY MONTHS, 1939, 1938 AND 1937 
















































































*1939 *1938 #1937 

New Capital Refunding Total New Capttal Refunding Total New Capital Refunding Total 

$ : 2 $ $ > $ $ ' 

RTE Eee 5,926,032 | 10,386,300 | 16,312,332 |} 46,364,596 4,141,400 | 50,505,996 |} 96,594,477 | 203,646,962 | 300,241,439 
aa etnRRER RRS 23'570.572 | 136.115.000 | 159'685.572 || 40.851.910 | 62,224,590 | 103,076,500 || 154,587,030 | 240,020,551 | 394,607,581 
ea eaten 52.979.191 | 46,688,660 | 99.667.851 23.995.213 "643,000 | 82,638,213 || 139°243.338 | 181,055,483 | 320,298,821 
First quarter.......-...--- 2.475.795 | 193,189,960 | 275,665,755 || 111.211,719 | 125,008,990 | 236,220,709 || 390,424,845 | 624,722,996 |1,015,147,841 
es aioe 78,160,042 | 181,749,350 | 259,909,392 |} 11,683,361 | 66,.750.000 | 78,433,361 79,401,795 | 88,128,403 | 167,530,198 
A ED STE ee 21'740.443 | 161.502,000 | 183,2421443 || 37.574.800 | 25.691.650 | 63,266.450 || 83,010,572 | 92,220,363 | 175,230,935 
Peiccitcaiivtokchdoedieses 30°241.064 | 251,798,424 | 282'039.488 || 202'315.995 | 98.791.000 | 301,106,995 || 276,128,467 | 155,373,179 | 431,501,646 
Second quarter........---- 130,141,549 | 595.049.774 | 725,191,323 || 251,574,156 | 191,232,650 | 442.806,806 || 438,540,834 | 335,721,945 | 774,262,779 
Six months..........-.--- 212,617,344 | 788,239,734 |1,000,857,078 || 362,785,875 | 316,241,640 | 679,027,515 || 828,965,679 | 960,444,941 |1,789,410.620 
i | 50.139.246 | 180,438,079 | 230,577,325 || 130,275,506 | 55,545,325 | 185,820,831 || 81,745,046 | 58,130,528 | 139,875,574 
a 25894244 | 317.462.641 | 343.357.485 || 127.013.570 | 211.140.930 | 338.154.f00 || 50,872,836 | 57,194,072 | 108,066,908 
anlage aR ae 16.019.150 | 74.175.000 | 90'194.150 || 84,937.241 | 65,135,600 | 150,072,841 || 113,745,862 | 39,385,636 | 153,131,498 
Third quarter.......-.---- 92.053.240 | 572,075,720 | 664,128,960 || 342,226,317 | 331,821,855 | 674,048,172 || 246,363,744 | 154,710,236 | 401,073,980 
Nine months.............- 304.670.584 |1.360,315.454 11,664,986,038 || 705,012,192 | 648,063,495 |1,353,075,687 ||1,075,329,423 |1,115,155,177 |2,190,484,600 
EE a ee “18.200.021 | 157.313.563 | 175,513,584 || 63,921,610 | 274,237,144 | 338,158,754 || 66,986,500 | 71,552,500 | 138,539,000 
ge a a ee eee 43.520.873 | 107,701,800 | 151,222,673 || 36,088,768 1'120'000 | 37.208.768 
cremains Cia ome] | ter erg 59.544.275 | 235.493.300 | 295,037,575 || 46,607,522 | 20,852,269 | 67,459,791 
Fourth quarter..........-- aa eer -_____.. |} 166,986,758 | 617,432,244 | 784,419,002 || 149,682,790 | 93,524,769 | 243,207,559 
Twelve months...........- ee Seer i eee ~ |) 971.908.950 |1,265.495.739 '2,127,494,689 |'1,225,012,213 11,208,679,946 '2,433,692,159 








* Revised. 


NOTE—In addition to the revirions already noted in previous issues of the ,“Chronicle,”’ the following changes have been made: (1) January, 1939—-Added to New Capi 
tal, “common stock,”’ Other Industrial and Manufacturing, 99,000 shares at par ($1), Timm Alreraft Corp. common stock; total amount, $99,000. Offered by G. Brashears 


& Co. 


Feb. 15, 1959-1968. Offered at par by the corporation. 
stock of Arrowhead Springs Corp.; total amount, $100,000. Offered by the corporation at $10 per share. 
Notes,”’ Investment Trust, Trading, Holding, &c., $500,000 Affiliated Fund, Inc., 444% 10-year convertible debs. due 1949. 


(2) April, 1939—Added to New Capital, ‘‘Long-term Bonds and Notes,” Land, Buildings, &c., $1,000,000 Arrowhead Springs Corp. 5% debentures, due serially, 
(3) April, 1939—Added to New Capital, ‘Common Stock,’’ Land, Buildings, &c., 10,000 shares (no par) capital 
(4) May, 1939—Added to New Capital, “Long-term Bonds and 
Offered at 100 and int. by Lord, Abbett & Co. 


(5) July, 1939—Added to Refunding, “Long-term Bonds and Notes,” Public Utilities, $4,971,000 Bridgeport Hydraulic Co. Ist mtge. 344% bonds, series I, due July 1, 1974, 
placed (6) July, 1939—Deducted from Refunding, ‘‘Preferred Stocks,"’ Public Utilities, $1,305,500 Wisconsin Gas & Electric Co. 444% preferred stock (par $100) 
(7) July, 1939—Added to New Capital, ‘Common Stock, "Other Industrial and Manufacturing, 212,500 shares common stock (par $1) Barkley-Grow Aircraft Corp.; total 


privately . 


amount, $425,000, Offered to shareholders at $2 per share. 
Other Industrial and Manufacturing, $300,000 Read Mechinery Co., Inc., Ist mtge. 10-year 44s, 1948 (with warrants). 


(8) July, 1939—Added to New Capital, $50,537; added to Refunding, $249,463, ‘Long-term Bonds and Notes," 
Offered at 99 and int. by Stern Bros. & Boyce. 


(9) July, 1939—Added to New Capital, ““Common Stock,” Miscellaneous, 20,000 shares capital stock (no par), Seven Up Bottling Co. of Los Angeles, Inc.; total amount, 
000 


$200, . Offered by R.N.Gregory & Co. at $10 per share. 
Electric Light Co., St. Albans, Vt., Ist mtge. 3% % bonds, series D, 1961, placed privately. 


Holding, &c., $500,000 Affiliated Fund, Inc., 444% 10-year convertible debs., due 1949. Offered at 100 and int. by Lord, Abbett & Co. 
from Refunding, “Long-term Bonds and Notes,” Public Utilities, $15,000,000 Cities Service Gas Co. Ist mtge. pipe line bonds. 


(10) August, 1939—Added to Refunding, “‘Long-term Bonds and Noter,” 


Public Utilities, $2,165,000 Public 


(11) August, 1939—Added to New Capital, “Investment Trust, Trading and 


(12) December, 1938—-Deducted 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
OCTOBER, 1939 


LONG-TERM BONDS AND NOTES Oo MATURING LATER 
THAN FIVE YEARS 


RAILROAD 
$8,000,000 Atchison Topeka & Santa Fe my. 2%% serial equipment 
trust certificates due 1940-1949 rpose, finance eo par caaee 
of equipment. Priced to yield from 0.40% lt 
acoaraies to maturity. Offered by The First Raee Co 
S. Mosele ~ aL Co.; Kean, Taylor & Co.; R. . Presspric 
i Co.; Estabrook & Co.; ‘The Illinois Co., and The Wis- 
consin Co. 
1,200,000 Weecuang & Lake Erie Ry. 2%% equip. trust certificates, 
series F, due 1940-1949. irpose, purchase new equipment. 
Priced to yield from 0.40% to 2.00%, according to Seaturity. 
Offered by McMaster, & Co., e Milwaukee 
Co. and Field, Richards & Shepard, Inc. 


$9,200,000 
PUBLIC UTILITIES 
*$275,000 Casthon be ong Light & (A gg Co. lst mtge. NY 1a bonds, 
series A, 1964. Pu efund $1 lst mtge. 
bonds aha $120 000 7% Tomlanery note. eld privately 
at 105 to John Hancock Mutual Life Insurance Co. 
*66 582,000 bag York power & Light Corp. ist mtae. 3%% bonds, 
1964. Purpose, refunding. Sold vately, on a yield 
%, to Metropolitan Life wn A Co., New 
nsurance Co., Northwestern Mutual Life ‘Insvur- 
ance Co., Prudential Insurance Co. of ca, Sun Life 
Assurance Co. of Canada, Massachusetts Mutval Life In- 
Mutual Life Insurance Co. of New York, 
Mutual Benefit Life Insurance Co., Penn Mutual Life In- 
surance Co., Aetna Life Insurance Co., Provident Mutual 
Life Insurance Co. of Philadel phia, Connecticut Mutual 
Life Insurance Co. and State Mutual Life Insurance Co. of 


Worcester. 
*75,000,000 — York Telephone Ce. a, 26-zee refunding mortgage 
%% series C bonds, due irpose, refunding d 
privately at at 99% to Metropolitan Life Ins. Co., Prudential 
Co. of 2% rte et, Life Assurance Society, 
Mutual Life Ins. ew York, Northwestern — — 

Life Ins. Co., Fy w RW. Mutwal Life Ins. Co., 
York Life Ins. Co., Mutual Benefit Life Ins. Co., Pestedaans 

Mutual Life Ins. Go. of Philadelphia. 


*6 700,000 Northwestern Electric Co. Ist mtge. bonds, series, 
due 1969. Purpose 
= rovements, &c. ,282). Price, . Sold pri- 
PY Equitable Society of the U. 8., 
Sun fe Assurance Co. of © Massachusetts Mutuai 
Life Ins. Co., Oregon Mutual Li e Ins. Co. 


surance Co., 


$148,557 ,000 
LAND, BUILDINGS, &c. 
$110,000 Goneregation of the Decureoction Parish, Lansin 
t ref. mtge. serial 24%. 3%. 2 and 4% bon 
due Mé40-1951- Purpose, refunding ($28,920), retire notes. 
liquidate cost of Qe of new school, &c. Priced at 
i ky Fheeio: one, es to maturity. Offered by 
er 
250,000 Marquette University 4% notes, due Dec. 15, 1951. Pur- 
efunding. Offered by Dempsey-Tegeler & Co. 
290,000 iocing Hill College, “Mobi e, Ala. 1 lst & ref. 4% real estate 
bonds, due Oct. i = Purpose, refunding. Offered by 
Dempsey-Tegeler & Co. 


$650,000 

OTHER INDUSTRIAL AND MANUFACTURING 
*$3 000,000 F re Sul hur Co. 3% 20-year sinking fund debentures, 
due 1959 Purpose, omerel — capital. Price, 
Ay interest, Sold privately Da, eames Life 

and Sun Life Assurance Co. of Canada 
*3 000,000 (W. Fe) F.) Hall ‘Printing Co. ist mtge. & coll. trust bonds. 
series, due Oct. 1, 1954. Purpose, es, 

priva tely to a Life Assurance Society of th 

*400,000 a = —— 3%% debentures, due March 1, 1948. 
, refu Sold privately. 


$6,400,000 


INVESTMENT TRUSTS, TRADING AND HOLDING COMPANIES 
$6,250,000 AttMated Fund, igs. 4% 4% 10-year convertible debentures, 
due Jan. 1, 1949. , refunding. Price, 100 and int. 

Offered by Lord, ‘Abbett & ( & Co., Inc. 
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STOCKS 
(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 
their offering prices.) 


OTHER INDUSTRIAL AND MANUFACTURING 


*$1,000,000 Champion Pages © & Fibre Co. 10,000 shares of 6% cumu- 
lative ‘err par vney Purpose, construction of 
mill. ce, par. orria ce ime, Inc. 

2,000,000 Nostqnes Automotive Fibres, Inc., 200,000 shares of 6% 
cumul. convertible pref. stock (par $10). Purpose, refund 
peat. ones noe (842. 925), 125). pay RFC poetry nate ($1,300,000); 

nee ad d of company ice, $11 per share. 
Offered by ‘Reynolds. &'Co.; Schwabacher & Co.; Laurence M. 
Marks & Co.; Hem —. Noyes & Co.; A. C “Allyn & oo: 
Cray, McFawn & Petter: ~~ Coons | & Co: Burr & Co 
Inc., and Grubbs, Scott & Co. 


$3,000,000 
MISCELLANEOUS 

~ $177,000 Butler’s, Inc., Atlanta, Ga., 6,000 shares of pref. stock, 
6% cumul. stock (par $25), and 12,000 shares of common 
pose, acquisition’ of stock of constituent 
company. Offered in 5 oe of 1 pref. share and 2 common 
shares at $29.50 per =e. by R. 8S. Dickson & Co., Inc., and 

Kirchofer & Arnold, 
407,970 Canada — ng ~<a oF Florida, Inc., 67,995 ay 1 


common ($. ty any new capital. Price 
ear Gare. Oo Ral by Courts Co., Childress & Co., Leedy 
a ~~ 4 & Co., The Equitable Co. and J. H. Hilsman % 
o., Inc. 
871,614 eanity 4 oaeee ty, Inc., 48,423 shares of common stock, 
par. nance expansion of business. Price. 
$18 per me... pO ftered to common stockholders, not under- 
tten. 


$1,456,584 
FARM LOAN AND GOVERNMENT AGENCY ISSUES 
$204, 243,000 Commodit Credit Corporation 1% notes, series E, dated 
e Nov. 2, 1939; due Nov. 15, 1941. Purpose, refunding. 
Price, par. Offered by Secretary of ‘the Treasury. 
@ 28,900,000 feaeral Intermediate Credit Banks %{% debentures dated 
ov. 1; mature 10 months. Pur , refunding. Price, 
diehtly: above par. Offered by Charles R. Dunn, New York. 
275,866,000 Reconstruction Finance Commevation 1% notes, series 8S, 
dated ey. 7* due July 7 Bay to retire notes 
ae ae oe ury. ered by the U. 
~ 4 ‘Grae on behalt of ti the RFC 
500,000 Union etroit Joint Stock Land Bank 216 % bonds dated 
Oct. 1, ieee due Oct. 1, 1944; optional Oct. 1941. Pur- 
os: Price, par. by Rr’ K. Webster 
" bw Kidder, cory 
400,000 Virginia-Carolina Joint tock ‘Land. | nate 1%% bonds 
dated Nov. 1, 1939; due Nov. 1, 1942. Purpose, refunding. 
59 1. | Offered by y R. ix’ Webster & Co., Inc., and 


1,050,000 vind Bh Joint Sack Land Bank 2% bonds dated Nov. 1, 
1939; due Nov. 1, 1942. Purpose, refunding. Price, 100. 
ered by Kidder, Peabody & 


$510,959,000 


ISSUES NOT REPRESENTING NEW FINANCING 
$530,000 Hayes Industries, Inc., 84,800 shares of common stock 
pee $1). Price, per share. Offered by Brown, 
—<-y Owen & Co. and Van Grant & Co 
1,879,100 caggett © "Myers Tobacco Co., 19,780 shares of common 
Price at mpeees (approximtaely $95 per share). 
Offered by Dillon, Read & 
550,000 saaeee te Co. ist mtge. 04 % yy bends, due Jan. 1, 
Offered b &C 


952. y 
550,000 South Bond the Works, 25,000 shares ‘(par $5) capital 
tock. Price at market (approximately $22 ae share). 
Offered by Ames, Emerich & Co., Inc., and Paul H. Davis 


Cc 
1,750,000 U. S. Truck pines, ine. Delaware, 175,000 shares of 
capital stock (par Brie $10 per share. Offered by 
Otis & Co.; Blyth & 2. Inc.; Paine, Webber & Co.; Hayden, 
Miller & Co.: McDonald-Coolidge & Co.; ie oy "House & 
o.; First Cleveland Corp.; Merrill, Turben & Co.;, and 
Maynard H. Murch & Co. 


$5,259,100 
* Indicates privately placed issue. 








Text of Joint Resolution Enacted by Congress Under Title of ‘‘Neutrality Act of 


1939”’ 


The adoption by Congress on Nov. 3 of the “Neutrality 
Act of 1939,” in the form of a joint resolution, was noted 
in these columns Nov. 4, page 2903, and further reference 
to the final action by Congress on the legislation, as well 
as to its approval by President Roosevelt on Nov. 4, appears 
elsewhere in these columns today. We are also referring 
in another item in this issue to the several proclamations 
issued by the President on Nov. 4, incident to the carrying 
into effect of the new legislation which revokes the embargo 
on arms and provides a cash-and-carry basis for the sale of 
munitions to European belligerents. In one of his proclama- 
tions the President defines the European combat area from 
which American vessels are barred, and in another he places 
anew restrictions on the use of ports and territorial waters 
of the United States, exclusive of the Canal Zone, by sub- 
marines of belligerent countries. The “Neutrality Act of 
1939” repeals the joint resolution of Aug. 31, 1935, as 
amended, and the joint resolution of Jan. 8, 1937. The 
resolution of Aug. 31, 1935, was given in our issue of 
Sept. 14, 1935, page 1672, and amendments thereto in 1936 
and 1937 were referred to in these columns Feb. 22, 1936, 
page 1216, and March 7, 1936, page 1564, and May 8, 1937, 
page 3077. The resolution of Jan. 8, 1987 (repealed by the 
new Act), was given in our issue of Jan. 9, 1937, page 194. 

The text of the “Neutrality Act of 1939,” as approved by 
President Roosevelt Nov. 4, 1939, at 12:04 D. m., follows: 


[PUBLIC RESOLUTION—No. 54—SEVENTY-SIXTH CONGRESS] 
[CHAPTER TWO—SECOND SESSION] 
{H. J. Res. 306] 
JOINT RESOLUTION 
To preserve the neutrality and the peace of the United States and to secure 
the safety of its citizens and their interests. 
Whereas the United States, desiring to preserve its neutrality in wars 
between foreign States and desiring also to avoid involvement therein, 


—Approved by President Roosevelt on Nov. 4 


voluntarily imposes upon its nationals by domestic legislation the restric- 
tions set out in this joint resolution; and 

Whereas by so doing the United States waives none of its own rights 
or privileges, or those of any of its nationals, under international law, 
and expressly reserves all the rights and privileges to which it and its 
nationals are entitled under the law of nations; and 

Whereas the United States hereby expressly reserves the right to repeal, 
change or modify this joint resolution or any other domestic legislation 
in the interests of the peace, security or welfare of the United States 
and its people: Therefore be it 

Resolved by the Senate and House of Representatives of the United 
State of America in Congress assembled, 

Proclamation of a State of War Between Foreign States 

SecTION 1. (a) That whenever the President, or the Congress by con- 
current resolution, shall find that there exists a state of war between 
foreign States, and that it is necessary to promote the security or preserve 
the peace of the United States or to protect the lives of citizens of the 
United States, the President shall issue a proclamation naming the States 
involved; and he shall, from time to time, by proclamation, name other 
States as and when they may become involved in the war. 

(b) Whenever the state of war which shall have caused the President 
to issue any proclamation under the authority of this section shall have 
ceased to exist with respect to any State named in such proclamation, he 
shall revoke such proclamation with respect to such State. 

Commerce with States Engaged in Armed Conjlict 

Sec. 2. (a) Whenever the President shall have issued a proclamation 
under the authority of Section 1 (a) it shall thereafter be unlawful for 
any American vessel to carry any passengers or any articles or materials 
to any State named in such proclamation. 

(b) Whoever shall violate any of the provisions of subsection (a) of 
this section or of any regulations issued thereunder shall, upon conviction 
thereof, be fined not more than $50,000 or imprisoned for not more than 
five years, or both. Should the violation be by a corporation, organiza- 
tion, or association, each officer or director thereof participating in the 
violation shall be liable to the penalty herein prescribed. 

(c) Whenever the President shall have issued a proclamation under the 
authority of Section 1 (a) it shall thereafter be unlawful to export -or 
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transport, or attempt to export or transport, or cause to be exported or 
transported, from the United States to any State Hamed in such proclama- 
tion, any articles or materials (except copyrighted articles or materials) 
until all right, title, and interest therein shaJl have been transferred to 
some foreign government, agency, institution, association, partnership, 
corporation, or national. Issuance of a bill of lading under which title 
to the articles or materials to be exported or transported passes to a 
foreign purchaser unconditionally upon the delivery of such articles or 
materials to a carrier, shall constitute a transfer of all right, title, and 
interest therein within the meaning of this subsection. The shipper of 
such articles or materials shall be required to file with the collector of 
the port from or through which they are to be exported a declaration 
under oath that he has complied with the requirements of this subsection 
with respect to transfer of right, title, and interest in such articles or 
material, and that he will comply with such rules and regulations as shall 
be promulgated from time to time. Any such declaration so filed shall 
be a conclusive estoppel against any claim of any citizen of the United 
States of right, title, or interest in such articles or materials, if such 
citizen had knowledge of the filing of such declaration; and the exporta- 
tion or transportation of any articles or materials without filing the 
declaration required by this subsection shall be a conclusive estoppel 
against any claim of any citizen of the United States of right, title, or 
interest. in such articles or materials, if such citizen had knowledge of 
such violation. No loss incurred by any such citizen (1) in connection 
with the sale or transfer of right, title, and interest in any such articles 
or materials or (2) in connection with the exportation or transportation 
of any such copyrighted articles of materials, shall be made the basis of 
any claim put forward by the Government of the United States. 

(d) Insurance written by underwriters on articles or materials included 
in shipments which are subject to restrictions under the provisions of 
this joint resolution, and on vessels carrying such shipments shall not be 
deemed an American interest therein, and no insurance policy issued on 
such articles or materials, or vessels, and no loss incurred thereunder or 
by the owners of such vessels, shall be made the basis of any claim put 
forward by the Government of the United States. 

(e) Whenever any proclamation issued under the authority of Section 1 
(a) shall have been revoked with respect to any State the provisions of 
this section shall thereupon cease to apply with respect to such State, 
except as to offenses committed prior to such revocation. 

(f) The provisions of subsection (a) of this section shall not apply to 
transportation by American vessels on or over lakes, rivers, and inland 
waters bordering on the United States, or to transportation by aircraft on 
or over lands bordering on the United States; and the provisions of sub- 
section (c) of this section shall not apply (1) to such transportation of 
any articles or materials other than articles listed in a proclamation 
referred to in or issued under the authority of Section 12 (i), or (2) to 
any other transportation on or over lands bordering on the United States 
of any articles or materials other than articles listed in a proclamation 
referred to in or issued under the authority of Section 12 (i); and the 
provisions of subsections (a) and (c) of this section shall not apply to 
the transportation referred to in this subsection and subsections (g) and 
(h) of any articles or materials listed in a proclamation referred to in or 
issued under the authority of Section 12 (i) if the articles or materials 
so listed are to be used exclusively by American vessels, aircraft, or other 
vehicles in connection with their operation and maintenance. 

(g) The provisions of subsections (a) and (c) of this section shall not 
apply to transportation by American vessels (other than aircraft) of mail, 
passengers, or any articles or materials (except articles or materials listed 
in a proclamation referred to in or issued under the authority of Section 
12 (i)) (1) to any port in the Western Hemisphere south of 35 degrees 
north latitude, (2) to any port in the Western Hemisphere north of 35 
degrees north latitude and west of 66 degrees west longitude, (3) to any 
port on the Pacific or Indian Oceans, including the China Sea, the Tasman 
Sea, the Bay of Bengal, and the Arabian Sea, and any other dependent 
waters of either of such oceans, seas, or bays, or (4) to any port on the 
Atlantic Ocean or its dependent waters south of 30 degrees north latitude. 
The exceptions contained in this subsection shall not apply to any such 
port which is included within a combat area as defined in Section 3 which 
applies to such vessels. 

(h) The provisions of subsections (a) and (c) of this section shal] not 
apply to transportation by aircraft of mail, passengers, or any articles or 
materials (except articles or materials listed in a proclamation referred 
to in or issued under the authority of Section 12 (i)) (1) to any port 
in the Western Hemisphere, or (2) to any port on the Pacific or Indian 
Oceans, including the China Sea, the Tasman Sea, the Bay of Bengal, and 
the Arabian Sea, and any other dependent waters of either of such oceans, 
seas, or bays. The exceptions contained in this subsection shal] not 
apply to any such port which is included within a combat area as defined 
in Section 3 which applies to such aircraft. 

(i) Every American vessel to which the provisions of subsections (g) 
and (h) apply, and every neutral vessel to which the provisions of sub- 
section (1) apply, shall, before departing from a port or from the juris- 
diction of the United States, file with the collector of customs of the port 
of departure, or if there is no such collector at such port then with the 
nearest collector of customs, a sworn statement (1) containing a complete 
list of all the articles and materials carried as cargo by such vessel, 
and the names and addresses of the consignees of all such articles and 
materials, and (2) stating the ports at which such articles and materials 
are to be unloaded and the ports of call of such vessel. All transporta- 
tion referred to in subsection (f), (g), (h), and (1) of this section shall 
be subject to such restrictions, rules, and regulations as the President 
shall prescribe; but no loss incurred in connection with any transportation 
excepted under the provisions of subsections (g), (h), and (1) of this 
section shall be made the basis of any claim put forward by the Govern- 
ment of the United States. 

(j) Whenever all proclamations issued under the authority of Section 1 
(a) shall have been revoked, the provisions of subsections (f), (g), (h), 
(i), and (1) of this section shall expire. 

(k) The provisions of this section shall not apply to the current voyage 
of any American vessel which has cleared for a foreign port and has 
departed from a port or from the jurisdiction of the United States in 
advance of (1) the date of enactment of this joint resolution, or (2) any 
proclamation issued after such date under the authority of Section 1 (a) 
of this joint resolution; but any such vessel shall proceed at its own risk 
after either of such dates, and no loss incurred in connection with any 
such vessel or its cargo after either of such dates shall be made the basis 
of any claim put forward by the Government of the United States. 

(1) The provisions of subsection (c) of this section shall not apply to 
the transportation by a neutral vessel to any port referred to in sub- 
section (g) of this section of any articles or materials (except articles or 
materials listed in a proclamation referred to in or issued under the 
authority of Section 12 (i)) so long as such port is not included within a 
combat area as defined in Section 3 which applies to American vessels. 
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Combat Areas 

Sec. 3. (a) Whenever the President shall have issued a proclamation 
under the authority of Section 1 (a), and he shall thereafter find that 
the protection of citizens of the United States so requires, he shall, by 
proclamation, define combat areas, and thereafter it shall be unlawful, 
except under such rules and regulations as may be prescribed, for any 
citizen of the United States or any American vessel to proceed into or 
through any such combat area. The combat areas so defined may be made 
to apply to surface vessels or aircraft, or both. 

(b) In case of the violation of any of the provisions of this section by 
any American vessel, or any owner or officer thereof, such vessel, owner, 
or officer shall be fined not more than $50,000 or imprisoned for not 
more than five years, or both. Should the owner of such vessel be a 
corporation, organization, or association, each officer or director participat- 
ing in the violation shall be liable to the penalty hereinabove prescribed. 
In case of the violation of this section by any citizen traveling as a 
passenger, such passenger may be fined not more than $10,000 or im- 
prisoned for not more than two years, or both. 

(c) The President may from time to time modify or extend any proc- 
lamation issued under the authority of this section, and when the con- 
ditions which shall have caused him to issue any such proclamation shal] 
have ceased to exist he shall revoke such proclamation and the provisions 
of this section shall thereupon cease to apply, except as to offenses com- 
mitted prior to such revocation. 

American Red Cross 

Sec. 4. The provisions of Section 2 (a) shall not prohibit the trans- 
portation by vessels under charter or other direction and control of the 
American Red Cross, proceeding under safe conduct granted by States 
named in any proclamation issued under the authority of Section 1 (a), of 
officers and American Red Cross personnel, medical personnel, and medical 
supplies, food, and clothing, for the relief of human suffering. 

Travel on Vessels of Belligerent States 

Sec. 5. (a) Whenever the President shall have issued a proclamation 
under the authority of Section 1 (a) it shall thereafter be unlawful for 
any citizen of the United States to travel on any vessel of any State named 
in such proclamation, except in accordance with such rules and regulations 
as may be prescribed. 

(b) Whenever any proclamation issued under the authority of Section 
1 (a) shall have been revoked with respect to any State the provisions 
of this section shall thereupon cease to apply with respect to such State, 
except as to offenses committed prior to such revocation. 

Arming of American Merchant Vessels Prohibited 

Sec. 6. Whenever the President shall have issued a proclamation under 
the authority of Section 1 (a), it shall thereafter be unlawful, until such 
proclamation is revoked, for any American vessel, engaged in commerce 
with any foreign State to be armed, except with small arms and ammu- 
nition therefor, which the President may deem necessary and shall publicly 
designate for the preservation of discipline aboard any such vessel. 


Financial Transactions 


Sec. 7. (a) Whenever the President shall have issued a proclamation 
under the authority of Section 1 (a), it shall thereafter be unlawful for 
any person within the United States to purchase, sell, or exchange bonds, 
securities, or other obligations of the government of any State named in 
such proclamation, or of any political subdivision of any such State, or 
of any person acting for or on behalf of the government of any such State, 
or political subdivision thereof, issued after the date of such proclamation, 
or to make any loan or extend any credit (other than necessary credits 
accruing in connection with the transmission of telegraph, cable, wireless 
and telephone services) to any such government, political subdivision, or 
person. The provisions of this subsection shall also apply to the sale by 
any person within the United States to any person in a State named in any 
such proclamation of any articles or materials listed in a proclamation 
referred to in or issued under the authority of Section 12 (i). 

(b) The provisions of this section shall not apply to a renewal or 
adjustment of such indebtedness as may exist on the date of such proc- 
lamation. 

(c) Whoever shall knowingly violate any of the provisions of this sec- 
tion or of any regulations issued thereunder shall, upon conviction thereof, 
be fined not more than $50,000 or imprisoned for not more than five 
years, or both. Should the violation be by a corporation, organization, 
or association, each officer or director thereof participating in the violation 
shall be liable to the penalty herein prescribed. 

(d) Whenever any proclamation issued under the authority of Section 1 
(a) shall have been revoked with respect to any State the provisions of 
this section shall thereupon cease to apply with respect to such State, 
except as to offenses committed prior to such revocation. 

Solicitation and Collection of Funds and Contributions 

Sec. 8. (a) Whenever the President shall have issued a proclamation 
under the authority of Section 1 (a), it shall thereafter be unlawful for 
any person within the United States to solicit or receive any contribution 
for or on behalf of the government of any State named in such proclama- 
tion or for or on behalf of any agent or instrumentality of any such State. 

(b) Nothing in this section shall be construed to prohibit the solicita- 
tion or collection of funds and contributions to be used for medical aid 
and assistance, or for food and clothing to relieve human suffering, when 
such solicitation or collection of funds and contributions is made on 
behalf of and for use by any person or organization which is not acting 
for or on behalf of any such government, but all such solicitations and 
collections of funds and contributions shall be in accordance with 
and subject to such rules and regulations as may be prescribed. 

(c) Whenever any proclamation issued under the authority of Section 1 
(9) shall have been revoked with respect to any State the provisions of 
this section shall thereupon cease to apply with respect to such State, 
except as to offenses committed prior to such revocation. 

American Republics 

Sec. 9. This joint resolution (except Section 12) shall not apply to 
any American republic engaged in war against a non-American State or 
States, provided the American republic is not cooperating with a non- 
American State or States in euch war. 

Restrictions on Use of American Ports 

Sec. 10. (a2) Whenever, during any war in which the United States is 
neutral, the President, or any person thereunto authorized by him, shall 
have cause to believe that any vessel, domestic or foreign, whether requir- 
ing clearance or not, is about to carry out of a port or from the jurisedic- 
tion of fhe United States, fuel, men, arms, ammunition, implements of 
war, supplies, dispatches, or information to any warship, tender, or supply 
ship of a State named in a proclamation issued under the authority of 
Section 1 (a), but the evidence is not deemed sufficient to justify for- 
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vidding the departure of the vessel as provided for by Section 1, title V, 
chapter 30, of the Act approved June 15, 1917 (40 Stat. 217, 221; 
U. 8. C., 1934 edition, title 18, sec. 31), and if, in the President’s judg- 
ment, such action will serve to maintain peace between the United States 
and foreign States, or to protect the commercial interests of the United 
States and its citizens, or to promote the security or neutrality of the 
United States, he shall have the power, and it shall be his duty, to requir: 
the owner, master, or person in command thereof, before departing from a 
port or from the jurisdiction of the United States, to give a bond to the 
United States, with sufficient sureties, in such amount as he shall deem 
proper, conditioned that the vessel will not deliver the men, or any fuel, 
supplies, dispatches, information, or any part of the cargo, to any war- 
ship, tender, or supply ship of a State named in a proclamation issued 
under the authority of Section 1 (a). 

(b) If the President, or any person thereunto authorized by him, shal! 
find that a vessel, domestic or foreign, in a port of the United States, 
has previously departed from a port or from the jurisdiction of the United 
States during such war and delivered men, fuel, supplies, dispatches, in- 
formation, or any part of its cargo to a warship, tender, or supply ship 
of a State named in a proclamation issued under the authority of Sec- 
tion 1 (a), he may prohibit the departure of such vessel during the 
duration of the war. 

(c) Whenever the President shall have issued a proclamation under Sec- 
tion 1 (a) he may, while such proclamation is in effect, require the owner, 
master, or person in command of any vessel, foreign or domestic, befor 
departing from the United States, to give a bond to the United States, 
with sufficient sureties, in such amount as he shall deem proper, con- 
ditioned that no alien seaman who arrived on such vessel shall remain 
in the United States for a longer period than that permitted under the 
regulations, as amended from time to time, issued pursuant to Section 33 
ot the Immigration Act of Feb. 5, 1917 (U. 8S. C., title 8, sec. 168). 
Notwithstanding the provisions of said Section 33, the President may issue 
such regulations with respect to the landing of such seamen as he deems 
necessary to insure their departure either on such vessel or another vessel 
at the expense of such owner, master, or person in command. 


Submarines and Armed Merchant Vessels 


Sec. 11. Whenever, during any war in which the United States is 
neutral, the President shall find that special restrictions placed on the 
use of the ports and territorial waters of the United States by the sub- 
marines or armed merchant vessels of a foreign State will serve to maintain 
peace between the United States and foreign States, or to protect the 
commercial interests of the United States and its citizens, or to promot 
the security of the United States, and shall make proclamation thereof, 
it shall thereafter be unlawful for any such submarine or armed merchant 
vessel to enter a port or the territorial waters of the United States or to 
depart therefrom, except under such conditions and subject to such limita- 
tions as the President may prescribe. Whenever, in his judgment, thx 
conditions which have caused him to issue his proclamation have ceased 
to exist, he shall revoke his proclamation and the provisions of this 
section shall thereupon cease to apply, except as to offenses committed 
prior to such revocation. 


National Munitions Control Board 


Sec. 12. (a) There is hereby established a National Munitions Control 
Board (hereinafter referred to as the ‘‘Board’”’). The Board shall consist 
of the Secretary of State, who shall be Chairman and executive officer of 
the Board; the Secretary of the Treasury, the Secretary of War, the 
Secretary of the Navy, and the Secretary of Commerce. Except as other- 
wise provided in this section, or by other law, the administration of this 
section is vested in the Secretary of State. The Secretary of Siate shall 
promulgate such rules and regulations with regard to the enforcement ol 
this section as he may deem necessary to carry out its provisions. Th: 
Board shall be convened by the Chairman and shall hold at least on 
meeting a year, 

(b) Every person who engages in the business of manufacturing, export 
ing, or importing any arms, ammunition, or implements of war listed in a 
proclamation referred to in or issued under the authority of subsection (i) 
of this section, whether as an exporter, importer, manufacturer, or dealer, 
shall register with the Secretary of State his name, or business name, 
principal place of business, and places of business in the United States, 
and a list of the arms, ammunition, and inplements of war which he 
manufactures, imports, or exports. 

(c) Every person required to register under this section shall notify the 
Secretary of State of any change in the arms, ammunition, or implements 
of war which he exports, imports, or manufactures; and upon such notifica- 
tion the Secretary of State shall issue to such person an amended certificate 
of registration, free of charge, which shall remain valid until the date 
of expiration of the original certificate. Every person required to register 
under the provisions of this section shall pay a registration fee of $100. 
Upon receipt of the required registration fee, the Secretary of State shall 
issue a registration certificate valid for five years, which shall be renew- 
able for further periods of five years upon the payment for each renewal 
of a fee of $100; but valid certificates of registration (including amende:| 
certificates) issued under the authority of Section 2 of the joint resolu- 
tion of Aug. 31, 1935, or Section 5 of the joint resolution of Aug. 31, 
1935, as amended, shall, without payment of any additional registration 
fee, be considered to be valid certificates of registration issued under this 
subsection, and shall remain valid for the same period as if this joint 
resolution had not been enacted. 

(d) It shall be unlawful for any person to export, or attempt to export, 
from the United States io any other State, any arms, ammunition, or im- 
plements of war listed in a proclamation referred to in or issued under 
the authority of subsection (i) of this section, or to import, or attempt to 
import, to the United States from any other State, any of the arms, am- 
munition, or implements of war listed in any such proclamation, without 
first having submitted to the Secretary of State the name of the purchaser 
and the terms of sale and having obtained a license therefor. 

(e) All persons required to register under this section shall maintain, 
subject to the inspection of the Secretary of State, or any person or 
persons designated by him, such permanent records of manufacture for 
export, importation, and exportation of arms, ammunition, and imple- 
ments of war as the Secretary of State shall prescribe. 

(f) Licenses shall be issued by the Secretary of State to persons who 
have registered as herein provided for, except in cases of export or import 
licenses where the export of arms, ammunition, or implements of war 
would be in violation of this joint resolution or any other law of the 
United States, or of a treaty to which the United States is a party, in 
which cases such licenses shall not be issued; but a valid license iscued 
under the authority of Section 2 of the joint resolution of Aug. $1, 1935, 
or Section 5 of the joint resolution of Aug. 31, 1935, as amended, shall be 
considered to be a valid license issued under this subsection, and shall 
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remain valid for the same period as if this joint resolution had not been 
enacted. 

(g) No purchase of arms, ammunition, or implements of war shall be 
made on behalf of the United States by any officer, executive department, 
or independent establishment of the Government from any person who shal! 
have failed to register under the provisions of this joint resolution. 

(h) The Board shall make a report to Congress on Jan. 3 and July 3 
of each year, copies of which shall be distributed as are other reports trans- 
mitted to Congress. Such reports shall contain such information and data 
collected by the Board as may be considered of value in the determination 
of questions connected with the control of trade in arms, ammunition, 
and implements of war, including the name of the purchaser and the 
terms of sale made under any such license. The Board shal] include in 
such reports a list of all persons required to register under the provisions 
f this joint resolution, and full information concerning the licenses issued 
hereunder, including the name of the purchaser and the terms of sale 
made under any such license. 

(i) The President is hereby authorized to proclaim upon recommenda- 
tion of the Board from time to time a list of articles which shall be 
considered arms, ammunition, and implements of war for the purposes 
of this section; but the proclamation Numbered 2237, of May 1, 1937 
(50 Stat. 1834), defining the term ‘arms, ammunition, and implements 
of war” shall, until it is revoked, have full force and effect as if issued 
under the authority of this subsection. 


Regulations 

Sec. 13. The President may, from time to time, promulgate such rules 
and regulations, not inconsistent with law, as may be necessary and proper 
to carry out any of the provisions of this joint resolution; and he may 
exercise any power or authority conferred on him by this joint resolution 
through such officer or officers, or agency or agencies, as he shall direct. 

Unlawful Use of the American Flag 

Sec. 14. (a) It shall be unlawful for any vessel belonging to or operat- 
ing under the jurisdiction of any foreign State to use the flag of the 
United States thereon, or to make use of any distinctive signs or markings, 
indicating that the same is an American vessel. 

(b) Any vessel violating the provisions of subsection (a) of this section 
shall be denied for a period of three months the right to enter the ports 
or territorial waters of the United States except in cases of force majeure. 

General Penalty Provision 

Sec. 15. In every case of the violation of any of the provisions of this 
joint resolution or of any rule or regulation issued pursuant thereto where 
a specific penalty is not herein provided, such violator or violators, upon 
conviction, shall be fined not more than $10,000, or imprisoned not more 
than two vears, or both. 

Definitions 

Sec. 16. For the purposes of this joint resolution— 

(a) The term “United States’’, when used in a geographical sense, in- 
cludes the several States and Territories, the insular possessions of the 
United States (including the Philippine Islands), the Canal Zone, and the 
District of Columbia. 

(b) The term “person” includes a partnership, company, association, or 
corporation, as well as a natural person. 

(c) The term ‘‘vessel’’ means every description of watercraft and air- 
craft capable of being used as a means of transportation on, under, o1 
over water. 

(d) The term “American vesse!’’ means any vessel documented, 
any aircraft registered or licensed, under the laws of the United States. 
(e) The term “State” shall include nation, government, and country. 

(f) The term “citizen” shall include any individual owing allegiance to 
the United States, a partnership, company, or association composed in 
whole or in part of citizens of the United States, and any corporation 
organized and, existing under the laws of the United States as defined 
in subsection (a) of this section. 


and 


Separability of Provisions 
Sec. 17. If any of the provisions of this joint resolution, or the applica- 
tion thereof to any person or circumstance, is held invalid, the remainder 
of the joint resolution, and the application of such provision to othe 
persons or circumstances, shall not be affected thereby. 


Appropriations 

Sec. 18. There is hereby authorized to be appropriated from time to 
time, out of any money in the Treasury not otherwise appropriated, such 
amounts as may be necessary to carry out the provisions and accomplish 
the purposes of this joint resolution. 

Repeals 

Sec. 19. The joint resolution of Aug. 31, 1935, as amended, and the 
joint resolution of Jan. 8, 1937, are hereby repealed; but offenses com- 
mitted and penalties, forfeitures, or liabilities incurred under either of 
such joint resolutions prior to the date of encatment of this joint resolution 
may be prosecuted and punished, and suits and proceedings for violations 
of either of such joint resolutions or of any rule or regulation issued pur- 
suant thereto may be commenced and prosecuted, in the same manner and 
with the same effect as if such joint resolutions had not been repealed. 


Short Title 
Sec. 20. This joint resolution may be cited as the “Neutrality Act 
of 1939”. 


Approved, Nov. 4, 1939, 12:04 p. m. 





After California and Ohio? 
(Concluded from page 3029) 
kansas and Mississippi have no power to impose 
taxes upon citizens of New England and New York 
(except when they own tangible property within 
those States), and if it is desired to levy taxes in 
the more populous and highly industrialized regions 
of ‘.« East and North to be expended for old-age 
pers ons or otherwise in sections where local re- 
sources of taxation are less ample, only the Federal! 
Government has authority to make the exactions. 
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In that sense, and in that sense only, are the re- 
sources of the Federal Government greater than 
those of any State. The truth of this assertion 
seems obvious, yet the votes in the Senate and the 
House of Representatives of the regions thus taxed 
to finance expenditures in distant communities are 
regularly and consistently cast in favor of measures 
which thus divert their resources. This inescapable 
fact ought to be uppermost in the minds of every 
Eastern and Northern voter, and of all voters in 
industrialized communities everywhere, when the 
anticipated proposals to enlarge Federal pensions 
to the aged or to the disabled make their appear- 
ance in Congress. No one who possesses the least 
knowledge of the discussions which led to the adop- 
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tion of the Constitution of the United States can 
fail to recognize that it would never have been 
accepted had the people of, let us say, New York, 
Massachusetts, or Virginia, at all suspected that it 
might one day be so construed as to permit taxa- 
tion within their borders to supply funds to citizens 
in other regions. 

If the Senators or Representatives from any State 
or district, the residents and industries of which 
would be excessively taxed to supply funds for 
gratuitous distributions elsewhere, choose to sup- 
port measures for old-age or other pensions, they 
should do so with full knowledge that their con- 
stituents comprehend the real effect of such dis- 
tributions in the diversion of their resources. 











| Indications of Business Activity 
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THEJSTATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 10, 1939. 

Although reports from some industries show a slight fall- 
ing off for the week, the undercurrent of business activity 
is holding strong. The encouraging fact in connection with 
the sustained rise is that it is not based on war orders. 
American industry to date has reaped little benefit from 
the European war, a recent survey has revealed. With 
the exception of substantial orders for airplanes and trucks 
placed with American manufacturers by British and French 
agents, there has been little from the belligerents that 
could be regarded as having played a substantial part in 
the current uptrend of domestic business. The European 
situation is fraught with the greatest uncertainty, especially 
in view of peace overtures and threats of Germany to soon 
start large-scale war operations that may involve Belgium 
and Holland. 

Business activity showed a leveling off during the past 
week, according to the “Journal of Commerce,” their latest 
business index figure receding to 107.8 for the week ended 
Nov. 4, as compared with a revised figure of 108.5 for the 
preceding week and a high of 109.3 two weeks ago. Accord- 
ing to this source, all components of the index were slightly 
lower this week, with the exception of steel production and 
automotive output. 

The outstanding factor in the present steel situation is 
the continued urgent demand for hurrying shipments, “Iron 
Age” comments. Some steel companies have had to upset 
rolling schedules in order to accommodate customers who 
have said that their plants would have to shut down unless 
they could get steel, it is stated. Such an urgent need for 
steel is said to be at variance with the commonly accepted 
beliefs that there is reckless buying to build up inventories. 
No horizontal increases in steel prices for the first quarter 
are expected by the trade, in view of the fact that the 
atmosphere created by statements of Government spokes- 
men at the opening of the steel hearings by the Temporary 
National Economic Committee is not propitious for such 
changes, “Iron Age” says in its current summary. Some 
adjustments on such products as tin plate, galvanized sheets 
and pipes, may be forthcoming, it is stated. “It is becom- 
ing increasingly clear that Government pressure by suasion 
and not by ukase will seek to prevent inflationary tenden- 
cies in prices, inventories and wages in an effort to soften 
the shock of transition to normal conditions whenever peace 
shall arrive,” the trade periodical states. Additional fac- 
tors which should have a bearing on price decisions are: 
The probability of substantial earnings in this quarter and 
the next, regardless of price changes; the restlessness of 
labor as shown by a demand on one independent company 
for a wage increase; the failure of steel scrap prices to 
continue their recent advance, and not the least of all, the 
possibility that there will be an easing in the heavy demand 
for steel some time after the first of the year. 

Production by the electric light and power industry of 
the United States for the week ended Nov. 4 amounted to 
2,536,765,000 kwh., an increase of 14.9% over the output 
for the comparable 1938 périod, according to figures re- 
leased yesterday by the Edison Electric Institute. Output 
for the latest week was 2,014,000 kwh. below the previous 
week’s all-time high of 2,538,779,000 kwh. and 329,321,000 
kwh. above the 2,207,444,000 kwh. for the week ended Nov. 5, 
1938. 

Engineering construction awards for the short week due 
to the Election Day holiday total $53,603,000, a 44% gain 
over the corresponding 1988 week, “Engineering News-Rec- 
ord” reported yesterday. The current week’s awards bring 
the 1989 total to date to $2,613,957,000, an increase of 11% 
over the $2.343,931.000 reported for the corresponding 45- 
week period last year. Private awards for the week are 
285% higher than in the week a year ago, due to the 
increased volume of industrial and commercial buildings. 





—— 








This is the ninth consecutive week that private awards have 
topped their respective 1938 values. Public construction is 
7% above a year ago. 

While car loadings of revenue freight for the week ended 
last Saturday were reported by the Association of American 
Railroads today to have dropped to 805,862 cars from the 
total in the preceding week of 834,096 cars, the gain over 
the corresponding period a year ago was 132,895 cars, or 
19.7%. The loss for the week was equal to 3.4%. 

The volume of bank clearings for the latest week was 
curtailed by the Election Day holiday. However, the total 
for the country went above that for the corresponding 1938 
period for the first time in the past four weeks. Total 
clearings for 22 leading cities of the United States for the 
five days ended with Wednesday, Nov. 8, according to Dun 
& Bradstreet, Inc., amounted to $5,076,906,000, an increase 
of 15% compared with the $4,414,529,000 for the same five- 
day week a year ago. For the short period just ended 
clearings dropped $764,774,000 below the amount recorded 
for the previous full week. A like comparison for the two 
similar weeks of 1938, however, revealed a much greater 
decrease, amounting to $1,620,014,000. New York transac- 
tions exceeded the 1938 figure for the first time in six 
weeks. The aggregate of $2,920,209,000 compared with 
$2,635,719,000 last year, a gain of 10.8%. Outside of New 
York, the turnover was equal to $2,156,697,000, against $1.,- 
778,810,000 a year ago, giving a rise of 21.2%. 

Sales of Sears, Roebuck & Co. for the period from Oct. 9 
to Nov. 5, 1939, amounted to $62,061,487, compared with 
$47,874,046 in the corresponding period of 1938, an increase 
of 29.6%, the company reported today. Sales for the 40 
weeks ended Nov. 5 aggregated $486,754,353, against $393, 
346,146 in the corresponding 1938 period, a gain of 23.7%. 

Despite continued inactivity at Chrysler plants, automo- 
bile production maintained its steady rise this week, Ward’s 
Reports said today. Production was estimated at 86,200 
units, compared with 82,690 last week and 86,094 a year 
ago. <A leveling off was noted, however, Ward’s said. 
Meanwhile Nash reported retail sales during October totaled 
4,311 units, a 162% gain over October, 1988. Truck sales 
by General Motors increased 297% during the third period 
of October. 

Retail trade, stimulated by Election Day activity, moved 
up to a new seasonal peak in the current week, Dun & 
Bradstreet, Inc., reported today. Gain of volume over the 
corresponding week of last year was estimated by the credit 
agency at 10% to 17%, largest for any week thus far this 
year. Besides the increase in retail transactions a steady 
flow of orders into wholesale markets and a better than 
seasonal record for industrial activity characterized the 
business record of the week, the agency’s review said. 
“Trade sentiment, cheered by the strong trend in consumer 
buying during recent weeks, apparently inclined to greater 
optimism over sales trends for the remainder of the year,” 
it was reported. “Nevertheless, an attitude of caution in 
respect to further commitments was apparent both in whole- 
sale trading and in the primary commodity and stock 
markets.” 

The outstanding feature of the weather continues to be 
the Midwestern drought, which is still unrelieved by sub- 
stantial rains. In large areas there has been no materially 
helpful rainfall since around the 20th of August, making 
unprecedented fall shortages of moisture in many localities. 
Precipitation during the week, much of it in the form of 
snow in the high elevations and more northern sections, 
brought a fairly good supply of moisture rather generally 
to the Northeastern and Middle Atlantic States, while con- 
ditions in the Ohio Valley are mostly rather favorable from 
preceding rains. Also, recent falls have been helpful in the 
extreme lower Mississippi Valley, while conditions are still 
favorable in much of the Great Basin of the West. Other- 
wise there is a general need of moisture, most urgent in the 
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Southern Great Plains. The weather of the week was 
characterized by abnormally low temperatures over the 
eastern half of the country, above normal warmth in the 
West, and a general absence of precipitation, except in the 
Northeast and far Northwest. A gale rolled up the Atlantic 
Coast during the early part of the week, but moved out to 
sea without causing any real damage. Heavy snows and 
sleet fell inland in the wake of the gale. The snowfall in 
New York ranged from three to nine inches. The New 
York City area has been enjoying fine cool weather during 
most of the week. 

The weather today was fair and moderate, temperatures 
ranging from 35 degrees to 61 degrees. The forecast is 
for rain late tonight and extending up to forenoon on Satur- 
day. Clear and colder weather to follow in the afternoon. 
Much lower temperatures are predicted for Saturday night 
and Sunday. 

Overnight at Boston it was 29 to 41 degrees; Baltimore, 
32 to 54; Pittsburgh, 39 to 48; Portland, Me., 26 to 38; 
Chicago, 45 to 60; Cincinnati, 45 to 60; Cleveland, 42 to 47; 
Detroit, 45 to 583; Milwaukee, 42 to 54; Charleston, 36 to 67; 
Savannah, 42 to 66; Dallas, 65 to 68; Kansas City, Mo., 
42 to 72; Oklahoma City, 43 to 68; Salt Lake City, 23 to 49, 


and Seattle. 42 to 53. 
—__—_ 


Wholesale Commodity Prices Dropped Slightly During 
Week Ended Nov. 4 According to National Fertili- 
zer Association 


A slight decline took place last week in the general level 
of wholesale commodity prices, according to the index com- 
piled by The National Fertilizer Association. This index in 
the week ended Nov. 4 was 77.6 compared with 77.7 in the 
poses week, 76.7 a month ago, and 72.9 a year ago, 

ased on the 1926-1928 average as 100. The highest point 
reached by the index this year was 77.8, in the week of Oct. 
21. The year’s low point was 70.3, recorded in the middle 
of August. The Association’s announcement, dated Nov. 6, 
went on to say: 

A decline in foodstuff prices was largely responsible for last week's drop 
in the all-commodity index. The farm product index remained unchanged 
and the average for all commodities except farm products and foods rose 
to a new high point for the year. The only group index to decline during 
the week, in addition to the food price average, was that representing the 
prices of metals, with price recessions in silver and tin more than offsetting a 
slight rise in steel scrap. Moderate increases in the fuel and miscellaneous 
commodity indexes took them to new high points for the year. Higher 
prices for burlap and silk resulted in a small rise in the textile price 
average. The fertilizer material index was also fractionally higher. 

Twenty-four price series included in the index declined during the week 
and 22 advanced; in the preceding week there were 33 declines and 20 ad- 
vances; in the second preceding week there were 21 declines and 35 advances: 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association (1926-1928—100) 





























Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Novo. 4, | Oct. 28, | Oct. 7, | Nov. 5, 
Total Indez 1939 1939 1939 1938 

Se | A Deb sdwccadciscoccccese 74.7 75.3 74.4 72.4 
Fats and Oils. ........... 52.4 53.8 53.7 55.3 

Cottonseed oll. .......... 62.6 64.5 64.9 70.7 

23.0 Farm products............. 63.8 63.8 62.8 64.7 
Ct tinniachdenasdnbua 48.9 49.9 48.8 42.3 

ss Regs 61.1 59.9 59.2 47.7 

Ds nsneccaneocedod 65.6 65.4 64.1 73.3 

DED > iiiindetisccccdesacuns *81.9 81.6 80.5 75.6 
10.8 Miscellaneous commodities..| *88.6 88.1 88.0 78.4 
8.2 , i MT eae ae 77.2 76.9 72.9 59.4 
7.1 _ Qa NARI 93.9 94.1 93.9 90.9 
6.1 Building materiais__......_- 87.4 87.4 85.3 81.5 
1.3 Chemicals and drugs... -.-- 93.5 93.5 93.8 93.6 
3 Fertilizer materials. ......_. 73.0 72.9 73.9 70.5 
a, : Ein ttiennboccence 77.3 77.3 77.2 77.7 
3 Farm machinery........... 95.0 95.0 95.0 97.2 
100.0 All groups combined. _..._ 77.6 77.7 76.7 72.9 








* 1939 high point. 


Wholesale Commodity Prices Advanced Slightly in 
Week Ended Nov. 4, According to ‘“‘Annalist’’ 

During the week ended “Nov. 4 commodity prices ad- 
vanced fractionally with the “Annalist” index closing at 81.9 
on Nov. 4, a rise of three-tenths of a point during the week 
and the highest since mid-October, according to an announce- 
ment issued Nov. 6. A year ago prices stood at 78.9% of the 
1926 base. It was further announced: 

Wheat led last week's rise as speculators bought on drought reports. Corn 
also improved but other grains were stagnant. Cotton moved in a narrow 
range. The more speculative items, such as hides, silk, copper and rubber 
lost ground or held firm at best. Gasoline prices were advanced for the 
fifth time since the end of August. 


“ANNALIST” WEEKLY INDEX OF WHOLSALE COMMODITY PRICES 























(1926—100) 

Nov. 4, 1939] Oct. 28, 1939) Nov. 5, 1938 
77.6 76.7 78.1 
71.9 71.8 72.5 
77.3 77.1 59.4 
87.9 ° 87.2 84.2 
99.0 99.2 97.7 
72.3 72.3 69.3 
85.8 85.8 87.1 
77.4 76.5 71.3 
81.9 81.6 79.8 








Moody’s Commodity Index Slightly Lower 
Moody’s Daily Commodity Index closed at 162.7 this 
Friday, representing a slight decline from the level of 163.1 
a week ago. 


Individual price changes were unimportant, 
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except for the decline in steel scrap and hogs, and the advance 
in cotton. ‘ : 
The movement of the index is as follows: 


Fri., Pt, Biswendsdiccaainn 163.1| Two weeks ago. Ge. Bi iccouel 164.5 

Sat., , Biankeusucannn 163.4] Month ago, Nov. 10__-.-.---- 167.4 

Ds: E>  Bebvinosisdcdad 163.7| Year ago, Nov. 10_..--------- 144.7 

7h. Ds Desbvdncoucubie * 11938 De, Dincesdcssns 152.9 

Tic. Bey | Beétisewdsanadiga 162.4 Low—June 1__.-------- 130.1 

Dt: Snsshesssnkeae 161.8} 1939 High—Sept. 22___._---- 172.8 
ri., eee 162.7 Low—Aug. 15.--------- 138.4 
* Holiday. 


- 
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Revenue Freight Car Loadings in Week Ended Nov. 4, 
1939, Total 805,862 Cars 


Loading of revenue freight for the week ended Nov. 4 
totaled 805,862 cars, the Association of American Railroads 
announced on Nov. 9. This was an increase of 132,895 
cars or 19.7% above the corresponding week in 1938 and an 
increase of 77,097 cars or 10.6% above the same week in 
1937. Loading of revenue freight for the week of Nov. 4 
was a decrease of 28,234 cars or 3.4% below the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 323,383 cars, a decrease of 14,588 
cars below the preceding week, but an increase of 53,026 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 159,157 
cars, a decrease of 191 cars below the preceding week, but an incr ase of 
1,323 cars above the corresponding week in 1938. 

Coal loading amounted to 159,476 cars, a decrease of 5,392 cars below 
the preceding week, but an increase of 31,413 cars above the corres ponding 
week in 1938. 

Grain and grain products loading totaled 37,530 cars, a decrease of 
2,702 cars below the preceding week, and a decrease of 1,930 cars below the 
corresponding week in 1938. In the Western Districts alone, grain and 
grain products loading for the week of Nov. 4, totaled 21,564 cars, a de- 
crease of 1,741 cars below the preceding week, and a decrease of 2,677 cars 
below the corresponding week in 1938. 

Live stock loading amounted to 19,839 cars, a decrease of 571 cars below 
the preceding week, but an increase of 687 cars above the corresponding 
week in 1938. In the Western Districts alone, loading of live stock for the 
week of Nov. 4 totaled 16,327 cars, a decrease of 489 cars below the pre- 
ceding week, but an increase of 794 cars above the corresponding week 
in 1938. 

Forest products loading totaled 37,380 cars a decrease of 149 cars below 
the preceding week, but an incease of 9,042 cars above the corresponding 
week in 1938. 

Ore loading amounted to 56,976 cars, a decrease of 5,087 cars below the 
preceding week, but an increase of 33,480 cars above the corresponding 
week in 1938. 

Coke loading amounted to 12,121 cars, an increase of 446 cars above the 
preceding week, and an increase of 5,854 cars above the corresponding week 
in 1938. 

All districts reported increases compared with the corresponding week in 














1938. All districts, except the Centralwestern and Southwestern, reported 
increases compared with the corresponding week in 1937. 
1939 1938 1937 

Four weeks in January - -.-.-- 2,302,464 2,256,717 2,714,449 
Four weeks in February... .- 2,297 ,388 2,155,536 2,763 ,457 
Four weeks in March. ------- 2,390,412 2,222,939 2,986,166 
Five weeks in April......--- 2,832,248 2,649,970 3,712,906 
Four weeks in May..-.--.---- 2,371,893 2,185,822 3,098 ,632 
Four weeks in June......-.-- 2,483,189 2,170,778 2,962,219 
Five weeks in July.__..--_--- 3,214,554 2,861,821 3,794,249 
Four weeks in August ----.--- 2,689,161 2,392,071 3,100,590 
Five weeks in September - -.- 3,844,358 3,243,511 4,013,282 
Four weeks in October_-_.---- 3,374,943 2,842,632 3,156,533 
Week ended Nov. 4....---..- 805,862 672,967 728,765 

Wns vétbodbsebsohemaane 28,606,472 25,654,754 33,031,248 














The first 18 major railroads to report for the week ended 
Nov. 4, 1939 loaded a total of 376,482 cars of revenue freight 
on their own lines, compared with 386,379 cars in the pre- 
ceding week and 317,595 cars in the seven days ended Nov. 5, 
1938. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





























Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Nov. 4,,Oct. 28,,Noe. 5,| Nov. 4,,Oct. 28,, Nov. 5, 

1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry-.| 23,075] 23,673) 22,552] 6,289] 6,619) 6,375 
Baltimore & Ohio RR...-.-.....- 36,992] 37,245) 27,406] 18,751] 19,520) 15,617 
Chesapeake & Ohio Ry. -.-.....-. 28.814] 30,003] 22,854] 13,324] 13,909) 10,064 
Chicago Burlington & Quincy RR.| 18,155) 19,204] 17,296] 9,317) 9,568] 8,245 
Chicago Milw. St. Paul & Pac. Ry| 21,716! 21,865] 19,869] 8,829] 9,124) 8,111 
Chicago & North Western Ry-...| 16,369] 16,998) 15,974] 11,714] 12,485) 10,458 
Gulf Coast Lines.............- 3,182} 3,352] 3,326] 1,428] 1,524) 1,294 
International Great Northern RR} 1,703) 1,718] 1,937) 2,268) 2,231] 2,114 
Missouri-Kansas-Texas RR..-..- 4,277| 4,579] 4,264] 2,944) 2,953) 2,794 
Missouri Pacific RR......-...- 16,393] 16,552] 14,252] 9,629} 9,907) 8,826 
New York Central Lines_......- 45,467| 44,244] 37,314] 44,080) 45,775] 40,1.8 
New York Chicago & St. Louis Ry| 6.469) 6,954] 5,224) 11,409} 12,397} 9,721 
Norfolk & Western Ry.........- 27,250] 28,745) 22,530} 5,244) 5,378] 4,186 
Pennsylvania RR.............-. 73,877| 77.353) 56.024) 47,288) 49,553] 37,532 
Pere Marquette Ry-.....-..... 6,882} 6,907| 5,797| 6.302} 6,308) 5,480 
Pittsburgh & Lake Erie RR... .- 7,445| 7,625) 5,496) 7,939) 7,672) 6,193 
Southern Pacific Lines. ......... 32,505] 33,004) 29,979] 9,326) 9,239] 8,355 
WOE ME bb bdeneccenocoucdia 5,911] 6,358] 5,501] 8,959} 9.311} 8,152 
Oe ee ee 376 .482'386 3791317, 595'225.040!233 .4731193.665 











TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Nov. 4, 1939 Oct. 28, 1939 Norv. 5, 1938 
Chicago Rock Island & Pacific Ry - Not available 
Iilinois Central System _-__....._- 35,567 37,267 31,969 
St. Louis-San Francisco Ry-_----- 14,239 14,640 12,893 
» BR he Soe. ee 49,806 51,907 44,862 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Oct. 28, 
1939. During this period 98 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 28 

















































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Rati oads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1337 1939 1938 
Eastern District— Southern District—(Concl.) 
REE BO 0h s Khiptincdknecae 727 669 634 1,327 1,090 Mobile & Ohio............_-. 1,903 1,940 2,187 2,410 2,252 
Bangor & Aroostook__.._...-- 1,402 1,177 1,687 222 214 Nashville Chattanooga & St. L. 3,030 2,930 2,836 2,752 2,430 
Boston & Maine___...__..--- 8,440 7,353 7,792 11,558 9,578 Norfolk Southern___.__...-.- 1,703 1,094 1,562 1,527 1,146 
Chicago Indianapolis & Louisv_ 1,733 1,812 1,813 2,4 1,788 Piedmont Northern __-_-_.._._- 430 401 387 1,312 1,157 
a te 39 32 30 57 44 Richmond Fred. & Potomac-_-_ 428 347 365 4,226 3,437 
Central Vermont__..........- Ly 1,290 1,412 2,227 1,870 Seaboard Air Line._......___- 9,200 8,583 9,311 5,504 4,548 
Delaware & Hudson____-_- a 5,877 4,984 5,228 9,075 7,274 Southern System_____________ 23,817 20,754 22,129 16,484 14,677 
Delaware Lackawanna & Wes 10,909 8,627 10,500 7,215 6,555 Tennessee Central__________.- 422 441 459 773 756 
Detroit & Mackinac___....__- 5 634 631 153 140 Winston-Salem Southbound--- 182 218 189 1,025 799 
Detroit Toledo & Ironton .-_---- 2,571 2,153 2,272 1,452 931 
Detroit & Toledo Shore Line--- 336 334 301 2,929 2,746 inca dictnentielilhintatentiieieats 113,747 | 102,553 | 112,670 76,078 65,100 
A 40 Be) pga 14,418 12,732 12,666 14,923 12,342 — = SS 
Grand Trunk Western - ---__-_- 4,910 4,775 5,204 7,851 6,762 Northwestern District— 
Lehigh & Hudson River__--_-_- 183 142 206 2,199 1,784 Chicago & North Western. -__-_- 21,096 18,339 19,478 12,485 10,625 
Lehigh & New England-_-_ ~~~ 1,922 1,481 1,548 1,633 1,061 Chicago Great Western._____- 2,781 2,915 2,657 3,145 3,110 
Dt Tn in adduneneaadwe 10,103 8,145 9,127 7,497 6,790 Chicago Milw. St. P. & Pacific_| 21,418 21,838 21,978 9,124 7,843 
eT SPE... cactétiacnoscnaes 2,734 2,392 2,791 2,494 2,019 Chicago St. P. Minn. & Omaha_ 4,153 4,174 4,262 3,908 3,395 
SS FE eee 5,562 4,115 4,610 260 232 Duluth Missabe & I. R_____-_- 13,407 6,175 7,606 242 152 
I sa bts a Beth eae 2,290 2,185 2,312 38 24 Duluth South Shore & Atlantic- 1,052 636 1,147 472 324 
New York Central Lines_-_-_-_-_- 44,244 37,314 43,956 45,775 39,708 Elgin Joliet & Eastern._____-_. 8,924 5,932 5,806 8,215 4,626 
N.Y. N. H. & Hartford_...-- 10,586 ,589 10,226 13,576 11,247 Ft. Dodge Des Moines & South. 4 558 545 186 176 
New York Ontario & Western. 1,322 1,453 1,389 1,840 1,676 Great Northern .............- 26,512 14,944 16,517 3,014 2,606 
N. Y. Chicago & St. Louis-___- 6,954 5,436 5,144 12,397 9,863 Green Bay & Western... .-..- 71 7Al 721 659 544 
Pittsburgh & Lake Erie.___-_-- 7,993 5,458 4,937 7,304 5,766 Lake Superior & Ishpeming---- 2,660 979 2,296 91 70 
Pere Marquette.............- 6,907 5,789 6,987 6,308 5,184 Minneapolis & St. Louis_.....- 1,987 2,464 2,376 2,420 2,101 
Pittsburgh & Shawmut. -----_- 710 322 481 51 33 Minn. St. Paul & 8.8. M__-_-- 7,787 6,565 6,920 2,573 2,078 
Pittsburgh Shawmut & North_- 439 383 444 265 261 Northern Pacific............. 12,284 11,788 11,917 4,028 3,687 
Pittsburgh & West Virginia- --- 1,304 888 958 2,051 1,406 Spokane International______-_- 239 149 32 357 303 
PN dita bad dkdaeddie ddl 672 574 625 1,004 894 Spokane Portland & Seattle... 1,674 1,868 1,742 1,312 1,301 
Wind 60 bid ebindslaabhedts 6,358 5,767 6,065 9,311 8,323 | 
Wheeling & Lake Erie____.__- 5,218 3,458 4,122 4,102 2,973 TU cca Swidbdédaboode --| 127,169 | 100,065 | 106,291 | 52,231 42,941 
Wats seh occ sdiianak 168,873 | 141,463 | 156,098 | 179,500 | 150,578 Central Western District— 
ES = Atch. Top. & Santa Fe System.| 23,673 24,803 27,746 6,619 7,001 
Alleghany District— Sstite regs bibeshobdedacse 3,247 3,131 3,488 2,653 2,353 
Akron Canton & Youngstown. - 543 454 400 1,049 737 Bingham & Garfield_........- 370 459 528 69 97 
Baltimore & Ohio......-..-- 37,245 29,010 31,500 19,520 15,459 Chicago Burlington & Quincy..| 19,204 19,334 20,862 9,568 8,591 
Bessemer & Lake Erie__..--_-- 5,980 3,599 3,732 2,630 1,692 Chicago & Illinois Midland_-_.- 1,930 1,932 1,843 724 604 
Buffalo Creek & Gauley_.__._- 334 270 325 6 Chicago Rock Island & Pacific.| 13,068 14,032 14,171 9,285 8.704 
Cambria & Indiana-------.... 1,699 1,507 1,479 19 1 Chicago & Eastern Illinois... .. 3,091 2,897 3,216 2,957 2,534 
Central RR. of New Jersey ---- 7,821 5,507 6,631 13,415 10,927 Colorado & Southern._...._.. 1,721 1,432 1,824 1,643 1,490 
Cs pitt nin c wicnle tite aiedl 667 610 380 41 Denver & Rio Grande Western. 51282 5,666 5,905 3,654 3,419 
Cumberland & Pennsylvania-_-_ 290 243 265 48 47 Denver & Salt Lake._._._...- 894 794 897 26 26 
Ligonier Valley.............. 154 104 136 37 34 Fort Worth & Denver City__-- 1,325 1,542 1,684 1,202 1,234 
RT MD on Sec nonoeneocnnd 839 862 680 2,933 2,544 Illinois Terminal..........--- 1,992 1,873 1,979 1,655 1,288 
Penn-Reading Seashore Lines__ 1,437 1,043 1,301 1,704 1,312 Missourt- Illinois... .........- 1,187 447 563 381 3 
Pennsylvania System.__... ._- 77,353 57,203 64,355 49,553 38,393 Nevada Northern............ 1,716 1,501 1,684 120 111 
I i 14,573 12,487 14,198 19,568 15,790 North Western Pacific. ......- 641 751 968 505 340 
Union (Pittsburgh) -.........-.- 18,439 8,177 9,900 5,945 2,716 Peoria & Pekin Union-__....-.- 17 22 442 0 0 
West Virginia Northern. .-..-- 42 38 30 0 Southern Pacific (Pacific)....- 26,350 246,079 24,046 6,042 5,349 
Western Maryland_____.____- 4,556 3,154 3,383 7,281 5,285 Toledo Peoria & Western. ----- 532 515 566 1,429 1,129 
Union Pacific System........- 22,130 21,677 21,356 9,844 10,165 
Wl itctntibestaaeamesane 171,972 | 124,268 | 138,695 | 123,749 95,007 Web acuds Ubsckebh dcccdwsued 580 46 659 15 s 
= = = ——S— Western Pacific. ............. 1,683 1,906 2,101 2,422 2,949 
Pocahontas District— 
Chesapeake & Ohio..........- 30,003 24,801 24,841 13,909 10,103 WOR 6 vensssdiicdsionigdved 130,633 | 131,262 | 136,528 60,813 57,752 
Norfolk & Western..........- 28,745 23,704 23,706 5,378 4,633 ————————S>_E———S]E————SS O—————SS 
VEbAocetdemeaneananrena 5,080 4,705 4,737 1,048 958 Southwestern District— 
Burlington-Rock Island... ... 192 148 197 403 345 
Pabdchdaticwbwocsssuseed 63,828 53,210 53,284 20,335 15,694 Fort Smith & Western x....... 245 265 233 
SESS SSS SS See Gulf Coast Lines............-. 3,352 3,361 3,090 1,524 1,316 
Southern District— International-Great Northern. - 1,718 2,003 2,077 2,231 2,082 
Alabama Tennessee & Northern 284 219 215 172 148 Kansas Oklahoma & Gulf__..- 303 165 260 982 1,200 
Atl. & W. P.—W. RR. of Ala_- 839 774 790 1,663 1,466 Kansas City Southern.......- 2,113 1,905 2,476 2,202 1,862 
Atlanta Birmingham & Coast_- 597 563 619 992 833 Louisiana & Arkansas. -__....-- 2,125 1,831 1,665 2,043 1,484 
Atlantic Coast Line......--.-- 10,138 8,212 1,073 5,352 4,366 Louisiana Arkansas & Texas-.- a a 251 
Central of Georgia_...._.-.--- 4,118 3,866 3,865 3,202 2,699 Litchfield & Madison......... 442 279 359 1,059 740 
Charleston & Western Carolina 400 361 482 1,067 943 Midland Valley.............. 630 702 866 324 303 
COI 5 wo ods cecsecescesa< 1,425 1,289 1,370 2,384 1,801 Missouri & Arkansas_--.-......- 220 158 245 329 292 
Columbus & Greenville......- 448 421 534 391 317 Missouri-Kansas-Texas Lines. . 4,579 4,550 5,460 2,953 2,642 
Durham & Southern.........- 201 151 177 468 472 Missouri Pacific._............ 16,594 15,682 18,134 9,907 9,169 
Florida East Coast.........-- 654 671 705 -960 778 Quanah Acme & Pacific....... 13 24 207 130 109 
Gainsville Midland.........-- 39 36 42 109 84 St. Louis-San Francisco. .-. ~~~ 8,463 7,918 9,881 5,012 4,405 
Ges shancendbocuvsasscocdbe 1,003 924 944 1,793 1,473 St. Louis Southwestern. -.-_...- 3,252 2,880 3,733 2,500 2,158 
Georgia & Florida._........-- 280 371 392 509 476 Texas & New Orleans. .-.....- 8,031 7,768 8,546 3,349 2,918 
Gulf Mobile & Northern. __. ~~ 1,805 1,602 1,838 1,440 1,178 y. Lf. ae 5,552 5,686 6,472 3,663 3,533 
Illinois Central System... -- 25,218 24,556 27,463 12,650 10,860 Wichita Falls & Southern --..-- 152 212 256 63 60 
Louisville & Nashville__._..-.- 24,817 21,484 23,361 6,005 5,256 Wetherford M.W.& N. W_.-.- 19 30 18 35 43 
Macon Dublin & Savannah-.-_- 200 179 169 636 473 
Mississippi Central._..._._.--. 166 166 206 272 275 SS eee 57,874 55,769 64,458 | 38,709 35,197 
Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24, 1939. a Included in Louisiana & Arkansas, effective July 1, 1939. 








October Engineering Construction Up 17%—Private 
Awards Almost Double Year Ago 

Heavy engineering construction awards for October, $245,- 
062,000, are 17% higher than in September, and 4% above 
the volume for October, 1938, as reported by “Engineering 
News-Record.” 

Private awards average $26,932,000 for each week in 
October, the highest weekly average since June, 1937. 
They are entirely responsible for the October gains, increas- 
ing 71% over a month ago, and 86% over a year ago. The 
high volume of industrial buildings, almost four times 
greater than October last year and more than double that 
of last month, are the primary cause of the private con- 
struction increase. 

Publie awards are 6% lower than in September and 23% 
below Oct., 1938. Of the public total, State and municipal 
is 18% under a month ago, and 35% under a year ago; while 
Federal is 36 and 23% higher, respectively, than last month 
and last year. Values of awards for the three months are: 




















October, 1938 September, 1939 | October, 1939 
(4 Weeks) (4 Weeks) (4 Weeks) 
£46 cksshbeneeuhind $58 ,026 ,000 $63 ,077 ,000 $107,727 ,000 
PU icéinttpcasscecnceesdéwes 177,872,000 146,260,000 137,335,000 
State and municipal_____--- 141,522,000 113,366,000 92,438 ,000 
DOs neanidactaceseesce 36,350,000 32,894,000 44,897,000 
WOis cc necsbatissiicotées= $235 ,898 ,000 $209 ,337 ,000 $245 062,000 





The current month's total brings the construction volume for 1939 to 
$2,510,314,000, a 12% gain over the $2,235,658,000 reported for the 10- 
month period last year. Of this volume, $717,533,000 is private, 3% 
above 1938, and $1,792,781,000 is public, 16% above a year ago. 

The current month's awards in the various classes of construction show 
gains over last month in industrial buildings of 104% commercial build- 
ings and large-scale private housing, 68%; waterworks, 17%; sewerage, 5%; 
and earthwork and drainage, 65%. Losses are in streets and roads, 14%; 
public buildings, 0.1%; bridges, 9%, and unclassified construction, 24%. 

Comparisons with Oct., 1938, show increases in industrial buildings, 
289%: earthwork and drainage, 38%, and unclassified construction, 46% . 


Decreases are in streets and roads, 17%; public buildings, 49%; commercial 
building and large-scale private housing, 7%; bridges, 12%; waterworks, 
62%, and sewerage, 11%. 

Geographically, Middle Atalntic reports a 19% gain over September; 
South is 90% higher, West of Mississippi, 5%, and Far West, 144%. 
South and Far West also record increases over last year, 59 and 37%, in 
that order. Middle West is 5% above a year ago. 


New Capital 

New capital for construction purposes for October totals $54,474,000, a 
decrease of 74% from a year ago. This month's financing is made up of 
$28,684,000 in United States Housing Authority loans for low-rent slum- 
clearance projects, $21,568,000 in State and municipal bonds, $3,937,000 
in corporate security issues, $253,000 in Reconstruction Finance Corpora- 
tion loans for public improvements, and $32,000 in RFC loans for private 
construction. 

New construction financing for 1939 to date totals $2,251,042,000, a 
decrease of 33% from the volume reported for the corresponding period 
last year. ai 





Wholesale Commodity Prices Increased Slightly During 
Week Ended Nov. 4, According to Bureau of Labor 
Statistics’ Index 


The Bureau of Labor Statistics’ index advanced fractionally 
during the week ended Nov. 4 primarily because of continued 
increased prices for textiles, housefurnishing goods, and 
building materials, according to an announcement made 
Nov. 9 by Commissioner Lubin. ‘Six of the 10 major com- 
modity group indexes advanced during the week,’ Mr. 
Lubin said. ‘One remained unchanged, and three showed 
declines. Except for the 1.0% decline for hides and leather 
products and the 0.6% increase for miscellaneous eommodi- 
ties, the changes in all cases were less than 0.5%. The 
general level now stands at 79.3% of the 1926 average.” 
Mr. Lubin added: 

Higher average prices for farm products, scrap steel, raw silk, raw jute, 
and crude rubber contributed to the 0.3% advance in raw material prices. 
The index for semi-manufactured articles declined 1.2% because of lower 











3040 


prices for leather, bar silver, chinawood oi], turpentine, and woolen yarns. 
The index for finished products rose 0.1%. 

The group of ‘all commodities other than farm products’’ (non-agricult- 
ural) was unchanged and that for ‘‘all commodities other than farm 
products and foods”’ (industrial) rose 0.2% during the week 

Sharp rises in prices for grains, eggs, and sweet potatoes more than offset 
lower average prices for livestock, cotton, lemons, oranges, and wool and 
caused an advance of 0.4% in the index for farm products. 

In the foods group increases counterbalanced decreases and resulted in 
the level of the index remaining unchanged. Dairy products and meats 
were higher and cereal products and fruits and vegetables were lower. 

After advancing steadily for the past two months, the index for hides and 
leather products decreased 1.0% because of lower prices for hides, skins, 
and leather. Average prices for shoes advanced fractionally and other 
leather products remained unchanged. 

Advancing prices for raw silk, silk yarns, serge suiting, topcoating, 
men’s suits, and fibres caused the textile products index to rise 0.5%. 
Fractional increases for both furnishings and furniture resulted in a minor 
advance ior housefurnishing goods. Average prices of fuel and lighting 
materials were up 0.1%. 

Principally because of increased lumber prices, the index for building 
materials was 0.1% above a w ek ago. Metals and metal products aver- 
aged 0.1% lower and chemicals and drugs were down 0.3%. Average 
prices of crude rubber, cattle feed, and paper and pulp showed marked 
increases. 

The following tables show (1) index numbers for the main 
groups of commodities for the past two weeks, for Oct. 7, 
1939, Aug. 26, 1939 and Nov. 5, 1938 and the percentage 
changes from Oct. 28, Oct. 7, and Aug. 26, 1939, to Nov. 4, 
1939; (2) important changes in subgroup indexes from Oct. 
28 1o Nov. 4, 1929. 



































(1926—=100) 
Percentages Changes from 
Vou.) Oct. | Oct. | Aug.| Nov. 
Commodity Groups 4, 28, Ss 26, 5, |Oct. 28,| Oct. 7, |Aug.26 
1939] 1939) 1939) 1939) 1938) to to to 
Novo. 4,;Nov. 4,|Nov. 4, 
1939 1939 1939 
All commodities - . . 79.3) 79.2) 79.0} 74.8) 77.3) +0.1] +04) 46.0 
Farm products. -.-.-.-....-.--- 67.5) 67.2| 66.8) 61.1) 67.2} +04) +1.0) +10.5 
enn oncbin rine «x 72.3| 72.3) 72.9| 66.7) 72.9 0.0} —O.8| +8.4 
Hides and leather products __|104.4/105.5|105.2) 92.6) 95.3) —-1.0;) —0.8|} +12.7 
Textile products _______- _..| 75.6] 75.2) 73.8| 67.4) 65.9} +0.5) 42.4) +12.2 
Fuel and lighting materials._| 74.7) 74.6) 74.8) 73.2} 75.2) 4+0.1) —0.1) 42.0 
Metals and metal products._| 96.2) 96.3) 95.1) 93.5) 95.3) —#.1 +1.2} +2.9 
Building materials - ----- ~~ - 93.1} 93.0) 91.8) 89.7} 90.0) +0.1) +1.4) 43.8 
Chemicals and drugs---- - -- 77.7| 77.9| 77.9| 74.2) 76.3} —0.3) —0.3) +4.7 
Housefurnishing goods. - - - - 89.6] 89.3) 89.1) 87.0) 87.1} +03) +06) +3.0 
Miscellaneous... .......--- 77.9| 77.4| 77.1) 73.1) 72.44 +06) +1.0) +4+6.6 
Raw materials--_--......-- 72.3) 72.1| 71.7) 66.2) 70.7} +0.3) +0.8] 49.2 
Semi-manufactured articles.| 81.9) 82.9| 83.5) 74.4) 76.2} —1.2} —1.9} +10.1 
Finished products - - - - - - .-- 82.6) 82.5) 82.3) 79.3) 81.0) +0.1] +0.4) +4.2 
All commodities other than 
farm products_____...-_-- 81.9] 81.9) 81.7) 77.8) 79.5 0.0} +0.2) +5.3 
All commodities other than 
farm products and foods__' 84.4' 84.2' 83.7' 80.4' 81.2' +0.2' 4+0.8' 45.0 





PERCENTAGE CHANGES IN WHOLESALE PRICE INDEXES OF 
IMPORTANT SUBGROUPS FROM OCT. 28 TO NOV. 4, 1939 





Increases Increases (Continued) 

Cn nb 4ekanads cctoumakn 5.9 Other building materials_________- 0.3 
Dairy products.............-..-.-..- 2.7 Pvc nwbbdibeddls os cohen 03 
ERE Se aes 2.6 ss eae iniataid ins ate ae 
OS a rere 2.5 

Other textile products. ___....----. 2.4 Decreases 

Ce adn sd hmabbadameon sees 2.2 Hides and skins_._.____~ 3.28 2 
Paper and pulp..__.___....-- ee Livestock and poultry...________. 1.8 
Other farm products. ........---- 1.5 Fruits and vegetables____.._____- 1.8 
GE Es oss ewtsocceccensts WOU ST iidwntiwedttealees oecet< 1.7 
M Lah iiibds oad pe bibda made 0.5 TT ) ndmveiniictadictab ice « dcsae oe 
EE EE a ae eae 0.5 Paint and paint materials....._.... 0.5 
Drugs and pharmaceuticals - . - - -__ 0.5 Chemicals. ........ eat ‘ 0.5 
Da nvhion«ncddutbbdoanwueies 0.5 Fe eee ee 0.4 
Pts ca caddddansdsecéanens Gen SNE Ee ow okidencenccuns 0.4 
REE SE RR 0.3 Woolen and worsted goods_______- 0.3 

i 
Car-Makers Group Estimates October Sales at 337,670 
Units 


An increase of 75.3% in motor vehicle shipments was indi- 
cated for the month of October as compared with September, 
in the preliminary estimate of the industry’s operations, con- 
tained in the November, 1939, issue of ““Automobile Facts,” 
a publication of the Automobile Manufacturer’s Association. 

The Association estimated the industry’s October volume 
at 337,670 units. On the basis of this estimate, the indus- 
try’s operations in October were 56.8% higher than the cor- 
responding month last year. 

he Association’s report is summarized as follows: October, 
1939, 337,670; September, 1939, 192,672; October, 1938, 
215,286. 
ee 
Electric Output for Week Ended Nov. 4, 1939, 14.9% 
bove a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Nov. 4, 1939, was 2,536,765,000 kwh. The current week’s 
output is 14.9% above the output of the corresponding week 
of 1938, when production totaled 2,207,444,000 kwh. The 
output for the week ended Oct. 28, 1939, was estimated to 
be 2,538,779,000 kwh., an increase of 14.0% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 




















Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Nov. 4, 1939 | Oct. 28, 1939 | Oct. 21, 1939 | Oct. 14, 1939 

13.9 14.1 12.3 14.6 

13.9 11.8 11.3 13.2 

18.3 17.7 15.8 18.7 

8.8 8.7 7.5 8.9 

14.0 16.0 10.3 12.8 

15.9 16.1 16.5 20.4 

9.6 8.2 9.6 7.0 

14.9 14.0 12.6 14.3 














= Reflects hurricane condition in 1938. 
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DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 

from 

1938 
Jul a. deok 2,300,268] 2,014,702) +14.2 | 2,238,268] 1,456,961| 1,723.428 
July GO. acasees 2.077.956| 1,881,298] +105 | 2,096,266) 1,341,730) 1,592,075 
Me Bbc dcdbéos 2,324,181} 2.084,457| +11.5 | 2,298,005) 1,415,704) 1,711,625 
GD Gs cetipas 2,294,.588| 2,084,763) +10.1 | 2,258,776] 1.433.993} 1,727,225 
cf Seem 2,341,822] 2,093,907 +11.8 | 2,256,335) 1,440,386) 1,723,031 
Aug. 5....----| 2,325,085] 2,115,847} +9.9 | 2,261,725) 1,426,986) 1,724,728 
Ms Gs cwentcs 2,333,403| 2,133,641 +9.4 | 2,300,547) 1,415,122) 1,729,667 
PS eae 2,367.644| 2,138,.517| +10.7 | 2,304,032) 1,431,910) 1,733,110 
BE Bb-cesnccs 2,354,750| 2,134,057| +10.3 | 2,294,713) 1,436,440) 1.750, 
Glee Beseseses 2,357,203) 2,148.954| +9.7 | 2,320,982) 1,464,700) 1.761.594 
i ey 2,289,960| 2,048,360) +11.8 | 2,154,276) 1,423 977) 1,674,588 
> oe 2,444,371| 2,214,775) +10.4 | 2,280,792] 1,476,442] 1,806.259 
Mept. 23......-- 2,448,888) 2,154,218] +13.7 | 2,265,748| 1,490,863) 1,792,131 
eee 2,469.68°| 2,139,142] +15.5 | 2,275,724] 1,499,454) 1,777,854 
Ga .Sesnsties 2.465.230| 2,154,449) +14.4 | 2,280,065) 1,506.21") 1.819.276 
Gk Evdestins 2,494,630] 2,182,751) +14.3 | 2,276,123] 1,507,503) 1.806.403 
ie aa 2,493,993] 2,214,097| +12.6 | 2,281,636) 1,528,145) 1,798,633 
Ce, Dic antidane 2,538,779| 2,226,038} +14.0 | 2,254,947) 1,533,028) 1,824,160 
Bes Ga desknce 2 536.76") 2.207. 4441 +14.9 2 292 451! 1.525.410) 1 815.749 





= 
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Permit Valuations for New Non-Residential Buildings 
Gained 20% Over Last Year, According to Secre- 
tary of Labor Perkins—Total Volume of Building 
Construction Was 10% Higher 

A gain of 20% in permit valuations for new non-residential 
buildings over the corresponding month of last year featured 
the building-permit reports for September, Secretary of 

Labor Frances Perkins reported on Oct. 28. ‘The gain was 

caused primarily by increases in the dollar volume of fac- 

tory, public utility, and commercial building,’”’ Miss Perkins 

said. ‘The value of new residential buildings increased 3% 

and the value of additions, alterations, and repairs increased 

11%. The total volume of building construction was 10% 

higher than in Sept., 1938.”" Secretary Perkins added: 

As compared with August, September permits showed a gain of 30% in 
the value of new non-residential building but decreases of 25% and 12% 
occurred in the dollar volume of new residential building and additions, 
alterations, and repairs, respecitvely. The fall-off in the dollar volume of 
new residential building was caused primarily by a decrease in the value 
of contracts awarded for United States Housing Authority projects. The 
value of these awards in August was $28,583,000, while in September it 
amounted to only $9,328,000. Total September building-permit valua- 
tion showed a decrease of 10% ,as compared with August. These data are 
based on reports received by the Bureau of Labor Statistics from 2,049 
cities of the United States having an aggregate population of 59,890,000. 

During the first 9 months of 1939, permits were issued in cities reporting 
to the Bureau for buildings valued at $1,579,759,000, an increase of 24% 
as compared with the corresponding period of 1938. The value of new 
residential buildings showed an increase of 34% over this period. The 
value of new non-residential buildings showed a gain of 18%, while addi 
tions, alterations and repairs owed a rise of 10%. 


wing announcement from the Department of Labor con- 
tinued: 


The changes occurring between the first 9 months of 1939 and the like 
period of 1938 are indicated below, by class of construction: 




















Chan ge from First 9 Mos. of 1938 
to First 9 Months of 1939 
Class of Construction SS 

All Cities Excl. N. Y. City 
St Pk. «civaudbtithocubimadiaeeiaiiidl +33.7% + 53.4% 
pT PERE ES +17.8% +28.4% 
Additions. alterations, repairs. .............- +9.6% +13.1% 
EP Pee ey Le +24.3% +37.0% 





The percentage of change from August to September, 1939 in the permit 
valuation of the various classes of building construction is indicated in the 
following table for 2,049 cities having a population of 1,000 or over: 

















Change from Aug. to Sept., 1939 
Class of Construction —- ——— . 
All Cities Ercel. N.Y. City 
NS LTRS SB sw —24.7% | —23.8% 
Bt EL, a 30cn araduecensbobbos +30.0°¢ +33.4%, 
Additions, 9 ‘erations, repairs............... —12.3% —7.8% 
Pei adeckbhidsdeseboeWeehen een stebebant —10.0% —7.5% 





Permits issued during September provided for 23,443 family-~dwelling 
units. Of these, 2.841 were in projects under the jurisdiction of the United 
States Housing Authority. August permits provided for 30,809 units, of 
which 8,317 were in USHA projects. 

The percentage change in the permit valuation from Sept., 
class of construction, is given below for the same 2,049 cities. 


1938 by 

















Change from Sept. 1938 to Sept., 1939 

Class of Construction —— - 

All Cities Excl. N.Y. City 
A Ac aE a +3.4% +17.9% 
Be I ad. distin condsatseocenenebes +19.8% +11.6% 
Additions, alterations, repairs.............-.- +11.3% +14.0% 
eS ee ey ee ee +9.7% +15.0% 








Compared with Sept., 1938, there was an increase of 0.1°% in the number 
of family-dwelling units provided. 

The data collected by the Bureau of Labor Statistics include contracts 
awarded by Federal and State governments in addition to private and 
municipal construction. For Sept., 1939 Federal and State construction 
amounted to $17,859,000; for Aug. 1939, to $31,914,000, and for Sept., 1938, 
to $18,051,000. 

Permits were issued during September for the following important build- 
ing projects: In Burlington, N. J., for a gas and electric plant to cost $10.- 
000,000: in Buffalo, N. Y., for an auditorium to cost approximately $2.- 
060,000; in New York City—in the Borough of the Bronx, for apartment 
houses to cost $850,000 and a city hospital to cost $850,000; in the Borough 
of Brooklyn, for one-family dwellings to cost nearly $576,000, for apart 
ment houses to cost over $3,392,000, and for a pumphouse to cost $1,033, 
000; in the Borough of Manhattan, for apartment houses to cost $1,400,000 
and for a school to cost $1,000,000: in the Borough of Queens. for one 
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family dwellings to cost nearly $1,585,000 and for apartment houses to 
cost $3,193,000; in Menands, N. Y., for apartment houses to cost $487,000; 
in Philadelphia, Pa., for one-family dwellings to cost nearly $930,000; 
in Pittsburgh, Pa., for an extension to the Tuberculosis hospital to cost 
over $442,000; in Chicago, Ill., for one-family dwellings to cost nearly 
$748.000, for a schoo] to cost $3,000,000, and for stores and warehouses to 
cost over $361,000: in Evanston, II]., ror a college building to cost $500,000; 
in Peoria, Ill., for a Regional Research Laboratory to cost $885,000: in Rock 
Island. Ill.. for a sewage disposal plant to cost approximately $487,000: 
in Detroit, Mich., for one-family dwellings to cost over $3,254,000 and for 
factory buildings to cost $357,000; in Cincinnati, Ohio, for one-family 
dwellings to cost over $370,000; in Cleveland, Ohio, for one-family dwel- 
lings to cost $388,500 and for school additions to cost over $408,000; in 
Columbus, Ohio, for one-family dwellings to cost approximately $331,000: 
in Youngston, Ohio, for school buildings (0 cost over $511,000; in Minneap- 
Olis, Minn., for one-family dwellings to cost approximately $440,000, 
for school buildings to cost $610,000, and for a memoria! building at the 
University of Minnesota to cost approximately $1,309,000; in Omaha, 
Neb., for an office building to cost $450,000; in Washingron, D. C., for 
one-family dwellings to cost approximately $1,194,000 and for a schoo] and 
library to cost $770,000; in Miami, Fla., for one-family dwellings to cost 
over $780,000: in Baltimore, Md., for one-family dwellings to cost ove- 
$587,000: in Charlotte, N. C., for a hospital to cost nearly $370,000; in 
New Crleans, La., for a Regional Research Laboratory and Service building 
to cost $1,143,000: in Houston, Tex., for one-family dwellings to cost over 
$763 .000 and for apartment houses to cost nearly $1,198,000; in Alameda, 
Calif., for a storehouse and power plant building to cost over $845,000: in 
Long Beach, Calif.. for one-family dwellings to cost over $419,000; in Los 
Angeles, Calif., for one-family dwellings to cost over $2,434,000 and for 
apartment houses to cost approximately $815,000; in San Francisco, Calif., 
for one family dwellings to cost over $667,000; in Albany, Calif., for a 
Regional Research Laboratory to cost $817,000; in Burbank, Calif., for 
one family dwellings to cost nearly $440,000, and in Seattle, Wash., for 
one-family dwellings to cost approximately $537,000. Contracts were 
awarded during September for the following USHA housing projects: 14 
Boston, Mass., to cost $3,286,000; in Trenton, N. J.. for two housing 
projects to cost over $1,740,000; in Washington, D. C., to cost $1,360,000: 
in Atlanta, Ga., to cost nearly $780,000; in Baltimore, Md., to cost over 
$1,123,000, and in Charlotte. N. C., to cost over $1,000,000. 

TABLE 1—PERMIT VALUATION OF BUILDING CONSTRUCTION, TO- 


GETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 
NEW DWELLINGS, IN 2,049 IDENTICAL CITIES IN NINE REGIONS 
















































































OF TFPE TNITED STATES, AS SHOWN BY PERMITS ISSUED, 
SEPTEMBER, 1939 
New Residenttal Butidings 
Percentage No. of Percentage 
No. Permtt Change from— | Famtilies| Change from— 
Geographic Division of Valuation, |————————— | Provtded| ——————_——_- 
; Cities | Sept., 1939| Augo., | Sert., Sor Aug., , Sent., 
1939 1938 |Sept.,"39} 1939 1938 
All divisions...._.. 2,049/$87 ,267,782} —24.7| +3.4| 23,443) —23.9} +0.1 
New England... 136] $7,337,230] —3.7|+142.5 1,898} —1.5|}+182.0 
Middle Atlantic... 525) 21,878,553] —25.0| —33.2 5,294] —23.2) —43.8 
East North Central. 457| 19,055,780] —30.5| +27.0 4,164) —32.0) +35.8 
West North Central 183} 4,395,439] —7.0} +21.5 1,242) —6.3| +16.2 
South Atlantic... - 246) 13,076,134] —21.8] +60.5 3,951| —22.0| +70.4 
East South Central _ 81] 1,340,496] —74.8| +1.3 582| —66.3) +15.9 
West South Central 123} 5,521,393] —28.9] +12.3 1,865] —28.6) +5.5 
Mountain........- 97| 1,940,621] —6.2} —2.0 617| —7.9| —5.7 
Wicecedneahes 201' 12,722,136! —15.8' —6.8 3,830! —14.31 —2.9 
Total Butiding Construction 
New Non-Residential Uncluding Alterations 
Butidings and Repairs) 
Population 
Geographic Percentage Percentage (Census 
Dittsion Permtt Change from— Permtt Change from— | of 1930) 
Valuatton .| ————- Valuation, |——---——_—__ 
Sept., 1939] Aug., , Sept., | Sept.,1939| Aug., | Sert., 
1939 1938 1939 1938 
$ s 
All divisions - .|57,953,552) +30.0] +19.8/174,009,436| —10.0] +9.7|59,890,085 
New England | 2,649,927} +67.8| —38.7| 12,176,401 +4.1) +29.4) 5,495,549 
Mid. Atlantic |21,569,238) + 53.4) +294.3| 51,430,663) -—3.3| + 13.3]18,504,413 
E. No. Central|12,625,424) 41.0] +35.9| 37,939,185) —-18.7| +31.6|14,729,986 
W. No. Central} 4,741,099) + 109.3] + 143.2] 11,777,284) +24.9| +66.0|] 4,471,578 
South Atlantic] 4,761,778) +15.4| —55.5| 21,056,018} —11.6| —3.9| 5,116,636 
E. So. Central_| 1,034,407) —-20.3|) —40.4| 3,145,844) —59.7| —19.3) 1,959,089 
W.So Central) 3,401,507} +45.8) +21.6| 10,141,982} —16.7| +11.1| 3,153,748 
Mountain -_ . -. 970,990] —-27.4| —41.4) 3,900,668} -—5.8| —10.4| 1,225,827 
Pacifie__.._..! 6,199,182" +22.3! —40.7' 22,.441,3911| —8.0' —21.7! 5,233,259 
oi 


Bank Debits Two Per cent Higher Than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Nov., 1 aggregated $9,- 
488,000,000, or 17% above the total reported for the pre- 
ceding week and 2% above the total for the corresponding 
week of last year. 

Aggregate debits for the 141 cities for which a separate 


total has been maintained since Jan., 1919 amounted to 
$8 760,000,000, compared with $7,407,000,000 the pre- 
ceeding week and $8,635,000,000 the week ended Noy. 2 of 
last year. 

These figures are as reported on Nov. 6, 1939, by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
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| No. of Week Ended— 
Federal Reserve District |Center — —— —- 
Ind. Nor. 1, 1939 | Oct 25, 1939 Nor. 2, 1938 

}“vbhas > csacees 17 $529,147,000 $474,326,000 | $557,7/2,000 
2—New York ...._.--.- 15 4,450,761,000 | 3,419,922,000 | 4,443,622,000 
3—Philadeiphia .______-.- 18 457 ,558 ,000 404,897 ,000 449,123.000 
4—Cleveland ..........- 25 602,432,000 549,772,000 558 ,025.000 
5—Richmond._........- 24 329,528 ,000 317,205,000 319.169,0C00 
6—Atianta.-..........- 26 250,237 ,000 244,750,000 235,548 ,000 
Po tinedtanescas 41 1,272,360,000 | 1,124,222,000 | 1,224,471,000 
a re 16 269,434,000 262,152,000 249 672,000 
PETERS 17 184,221,000 157 960,000 180,050,000 

10—Kansas City__.__.._- 28 261,189,000 267 223,000 260,180,000 
|S —— (ss ENS 18 207 .918,000 218,703,000 191,529,000 
12—San Francisco - - - - - - - 29 673.200.000 662,413,000 666 .369 ,000 
,, 0 LR A are 274 '$9.487.985.000 '$8.103.545.000 '%9.335.530.000 
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Weekly Report of the Lumber Movement, Week Ended 
Oct. 28, 1939 
The lumber movement during the week ended Oct. 28, 
1939, in relation to the seasonal weekly averages of prior 
years was as follows: 





Percent of 1937 


Percent of 1938 


Production 





Percent of 1929 


VP ES rh 70 a9 119 
I i i 79 111 125 
Ts me ei oe oe ee 64 96 99 





according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of representative softwood and hardwood mills. The 
reports further showed: 

Compared with the average of the preceding 10 weeks, reported lumber 
production of the week ended Oct. 28, 1939, showed increase of 1%; new 
business and shipments decline of 32% and 2% respectively. Compared 
with the preceding week, production, as reported by 3% fewer mills, was 
3% less, shipments were 5% less; new orders, 13% less. New business 
was 19% below production. Shipments were 5% above output. Reported 
production for the 43 weeks of the year to date was 16% above correspond- 
ing weeks of 1938; shipments were 17 % above the shipments, and new orders 
were 20% above the orders of the 1938 period. For the 43 weeks of 1939 
new business was 10% above, and shipments 6% above output. 

During the week ended Oct. 28, 1939, 510 mills produced 245,219,000 
feet of softwoods and hardwoods combined; shipped 258,145,000 feet; 
booked orders of 197,806,000 feet. Revised figures for the preceding week 
were mills, 527; production, 251,961,000 feet; shipments, 271,467,000 feet; 
orders 227,610,000 feet. 

Lumber orders reported for the week ended Oct. 28, 1939, by 433 soft- 
wood mills totaled 188,183,000 feet; or 20% below the production of the 
same mills. Shipments as reported for the same week were 246,274,000 
feet, or 5% above production. Production was 235,631,000 feet. 

Reports from 93 hardwood mills give new business as 9,623,000 feet, or 
0.4% above production. Shipments as reported for the same week were 
11,871,000 feet, or 24% above production. Production was 9,588,000 feet . 

Last week’s (week ending Oct. 28, 1939) production of 425 identical 
softwood mills was 233,444,000 feet, and a year ago it was 205,958,000 
feet; shipments were respectively 243 ,622,000 feet, and 207 ,589,000,feet; and 
orders received 186,254,000 feet, and 205,817,000 feet. In the case of 
hardwoods, 81 identical mills reported production last week and a year ago 
8,034,000 feet and 5,325,000 feet; shipments 10,849,000 feet, and 6,958,- 
000 feet and orders 8,805,000 feet and 8,845,000 feet. 


a 
Production and Shipments of Lumber During Four 
Weeks Ended Oct. 28, 1939 


We give herewith data on identical mills for four weeks 
ended Oct. 28, 1939 as reported by the National Lumber 
Manufacturers Association on Nov. 7: 

An average of 494 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Oct., 28, 1939: 











Production Shipments Orders Received 
(in 1,000 Feet) | |——_—_____|—_—___ _ _ 
1939 1938 1939 1938 1939 | 1938 
Softwoods....__..- 934,024| 853,266| 995,917} 850,423] 919,339] 837,549 
Hardwoods.....__. 30,814] 26.474| 44.373) 28.524] 38.439] 33/648 


Total lumber - -- - - - 964,838! 879,740|1,040,290! 878,947) 957,778! 871,197 


Production during the four weeks ended Oct. 28, 1939, as reported by 
these mills, was 10% above that of corresponding weeks of 1938. Soft 
wood production in 1939 was 9% above that of the same weeks of 1938 and 
7% above the record of comparable mills during the same period of 1937. 
Hardwood output was 16% above production of the 1938 period. 

Shipments during the four weeks ended Oct. 28, 1939, were 18% above 
those of corresponding weeks of 1938, softwoods showing gain of 17% and 
hardwoods, gain of 56%. 

Orders received during the four weeks ended Oct. 28, 1939 were 10% 
above those of corresponding weeks of 1938. Softwood orders in 1939 
were 10% above those of similar period of 1938 and 29% above the same 
weeks of 1937. Hardwood orders showed gain of 14% as compared with 
corresponding weeks of 1938. 

On Oct. 28, 1939, gross stocks as reported by 421 softwood mills were 
4,538,768 M feet, the equivalent of 100 days’ average production (three 
year average 1936-37-38), as compared with 3,931,874 M feet on Oct. 29, 
1938, the equivalent of 111 days’ average production. 

On Oct. 28, 1939, unfilled orders as reported by 419 softwood mills were 
919,203 M feet, the equivalent of 26 days’ average production, compared 
with 502,944 M feet on Oct. 29, 1938, the equivalent of 14 days’ average 
production. 





—— 


Canadian Industrial Production Rises Again with 
Trend Toward Conservative Buying, Says Canadian 
Bank of Commerce 

Canadian industrial production again rose markedly by 
mid-October, the advance of 8% being slightly greater than 
that recorded a month earlier, said A. E. Arscott, General 
Manager of the Canadian Bank of Commerce, Toronto, in 
his monthly review of Canadian business. The summary 
continued : 

An expansion of such proportions should not reasonably be expected to 
continue month by month. Already there are signs of more conservative 
buying policies by manufacturers and traders who have rebuilt or con- 
tracted to rebuild, inventories which were at subnormal levels prior to the 
war and who are impressed with the fact that production of certain goods 
has outrun public requirements for some time to come. Moreover, it has 
become fairly generally recognized that the supplies of most raw materials 
are sufficient for all immediate purposes. 

Commodity prices, in contrast with the strong upward movement in 
September, have weakened recently under the weight of these stocks. 
Furthermore, it is clear that while Government requirements for some 
military supplies are urgent, and that demand for war materials will 
greatly increase in a prolonged conflict, the authorities have numerous 
sources at their command and therefore show no disposition to concentrate 
their purchases or to buy hurriedly. 

Apart from the recent stimulus to general business resulting from a 
wave of forward buying by manufacturers and traders beyond their sea- 
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sonal needs, expansive influences of a more enduring character have af- 
fected the national economy. These influences may be expected to con- 
tinue, and to offset, if not to overbalance, reactionary elements, such as 
a marked decrease in orders for civil industrial goods and the current 
decline in construction. October construction awards, totalling $14,500,000, 
were nearly $4,000,000 less than those in October 1938, the sharpest de- 
cline being in the ‘‘business’” category. Industrial awards were, however, 
more than double those of a year ago. 


— << 


Rayon Production in Third Quarter 12% Above 1938 
Period—United States’ Output Totaled 77,800,000 
Pounds 

Production of rayon filament yarn registered a substan- 
tial gain during the third quarter of the year, according 
to figures compiled by “Rayon Organon,” published by the 
Textile Economics Bureau, Inc., New York. United States 
production of rayon filament yarn for the quarter ended 
Sept. 30 aggregated 77,800,000 pounds, an increase of 6% 
compared with the 73,600,000 pounds produced in the June 
quarter and a gain of 12% compared with the output of 
69,400,000 pounds produced in the third quarter of 1938. 
The Bureau further reported on Nov. 7: 

The increase in production was all reported in the viscose and cupra 
yarn divisions, whereas acetate yarn output was seriously restricted because 
of labor difficulties. Viscose and cupra yarn output for the September 
quarter was 13% greater than reported for the June quarter, while 
acetate yarn production dropped 11% during the same period. 

Shipments of rayon yarn during the quarter ended Sept. 30 aggregated 
97,100,000 pounds as compared with this production of 77,800,000 pounds. 
This increased demand resulted in a further substantial reduction in surplus 
stocks which amounted to only 13,000,000 pounds at Sept. 30, a drop of 
60% compared with stocks of 32,600,000 pounds reported on June 30. 

Production of staple fiber established a new high record for all time 
during the September quarter. Production for the quarter aggregated 
14,700,000 pounds, exceeding the former high of 11,500,000 pounds pro- 
duced during the second quarter of the year by 28%. The “Organon” 
points out that although imports of rayon staple fiber during the third 
quarter remained at the 10,000,000-pound level, the total staple fiber 
available for consumption reached a new high of 24,700,000 pounds. 

October shipments of rayon yarn totaled 34,100,000 pounds compared 
with 32,900,000 pounds in September and 25,100,000 pounds in October, 
1938. Yarn stocks held by producers at the end of October amounted to 
only 9,400,000 pounds (about a one week’s supply), a decline from the 
already low level of 13,000,000 pounds held on Sept. 30. 

Yarn shipments for the first 10 months of 1939 have totaled 292,400,000 
pounds, which compares with 226,200,000 pounds in the same period of 
1938, or an increase of 29%. 


- — 
— 





Petroleum and Its Products—United States ‘“‘Unaf- 
fected’’ by Change in Europe—Navy’s Oil Reserves 
Deficient, House Group Hears—Crude Oil Produc- 
tion Steady—Crude Oil Inventories Gain 

Any change in the general petroleum picture resulting from 
the European war can easily be met by American producers, 
H. A. Breakey, chief economist of the Petroleum Division of 
the Bureau of Mines, told members of the special subcom- 
mittee of the House Interstate and Foreign Commerce Com- 
mittee in Washington on Nov. 7. 

The Committee also heard Mr. Breakey tell of the recent 
discoveries of oil fields, which, when considered in conjunc- 
tion with steadily improving refining methods, have brought 
“increased flexibility” in production within the industry. 
The “law of capture” system was severely criticized by the 
Federal oil expert as making “orderly production” difficult. 
While the proration systems which have been adopted by 
several States have bolstered orderly production, he pointed 
out that there are several major oil-producing States which 
still have no proration laws. 

Enactment of the legislation currently before the Com- 
mittee would probably affect every oil field in the country, 
H. C. Miller, senior petroleum engineer of the Bureau of 
Mines, testified, but he added that he could not say ‘‘whether 
it would be any easier for a Federal commissioner to enforce 
some of these things than it is for the States.” In this con- 
nection he pointed out that Federal regulations on the spac- 
ing of wells within a field would probably be as difficult to 
enforce as those of the States and would result in innumerable 
court actions. 

a = of the wees — from the House sub- 

mmi earings was Wednesday’s statement by Rear 
Admiral H. A. Stuart, director of the Naval Diisietan Re- 
serves, that today’s present naval oil reserves are “far from 
sufficient” for future needs. “With the prospect of a ma- 
terial increase in the tonnage of the United | States Navy dur- 
ing the next few years,” he declared, “the Navy Department 
has surveyed its present petroleum reserves with a view 
toward determining their adequacy with respect to the Navy’s 
probable future fuel oil requirements. 

This survey has disclosed that the petroleum content of 
the lands ——s the Navy’s petroleum reserves is far 
from sufficient for the Navy’s future needs. For this rea- 
son, the Navy has been extremely anxious to add to its 
present petroleum reserves any other proved or potential 
oil lands which he found suitable for oi reserves,”’ he con- 
tinued. A jump of more than 500% in the Navy’s annual 
consumption of oil would result should we become involved 


in a war, the fi climbing fro 
' 50,000, : “ ng from 9,000,000 barrels to more 
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The House subcommittee was asked by Secretary of the 
Interior Ickes on Thursday to endorse legislation to create 
Federal standards of oil conservation, citing his belief that 
State Oil Control agencies were not doing a complete job of 
preventing waste. “I must stress the need for legislation 
which will assure adequate protection against avoidable 
waste of the oil resources of our nation,” he said. 

A day earlier, Representative Westley A. Disney said in 
Washington that he believed the Cole petroleum conserva- 
tion bill (the measure on which the House group is now hold- 
ing meetings—Ed. note) should not be enacted by Congress 
beeause “‘it goes way too far and is too drastic.” Mr. Disney 
will appear before the subcommittee later this month. 

Reduction of the excise tax on crude oil from Venezuela 
in the new reciprocal trade agreement signed between that 
country and the United States, effective Dec. 16, next, 
provisionally, is in line with the Administration’s petroleum 
conservation oe, well-informed Washingtonians con- 
tended after the news of the sharp slash in duties on this 
South American cil had become known. Under the terms 
of the agreement, the excise tax imposed upon imports of 
foreign oils was cut in half to 44 per cent a gallon on amounts 
up to 5% of the total quantity of crude petroleum processed 
in refineries in continental United States during the preceding 
calendar year. 

Representative William A. Cole, head of the House sub- 
committee handling the probe of the oil industry, and Gov- 
ernor Leon C. Phillips of Oklahoma will be the guest speakers 
at the 20th annual meeting of the American Petroleum In- 
stitute which is scheduled to start Monday (Nov. 13) in 
Chicago. The final program, disclosed late this week by the 
Institute, lists Paul G. Hoffman, President of the Stude- 
baker Corp., and Axtell J. Byles, the A. P. I.’s head, as 
speakers on opening day, in addition to the two leading 
political figures shown. 

Little change in daily average crude oil production was 
shown during the initial November period, according to the 
mid-week report of the American Petroleum Institute. The 
3,501,350-barrel total was up 2,805 barrels from the previous 
week but under the average estimated market demand of 
3,620,000 barrels daily as forecast by the United States 
Bureau of Mines. ‘Texas accounted for all of the expansion 
in the net gain for the nation. 

A gain of 38,450 barrels in daily average production of - 
crude oil in Texas lifted the total to 1,289,350 barrels, while 
Louisiana’s gain of 4,250 barrels lifted output there to 269,100 
barrels. Illinois continued to recede from the record highs 
recently set, a decline of 14,050 barrels last week paring the 
daily aver output to 326,350 barrels. A drop of 13,950 
barrels in Kansas as month-end pinchbacks were brought 
into play cut production in the Sunflower State to 173,250 
barrels. Oklahoma was off. 

Stocks of crude oil, domestic and foreign, held in the United 
States during the week ended Oct. 28 were up 1,326,000 bar- 
rels over the previous period to a figure of 230,453,000 barrels, 
according to the Nov. 4 report of the United States Bureau 
of Mines. Domestic crude oil stocks were up 1,430,000 bar- 
rels, partially offset by a slump of 104,000 barrels in avail- 
able supplies of foreign crude oil. 

There were no crude oil price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Eldorado, Ark., 40 
Rusk, Texas, 40 and over 
Darst Cree! 


Western Kentucky 1. 

Mid-Cont’t, Okia., 40 and above.. 1.03 

Rodessa, Ark., 40 and above 1.2 

Smackover, Ark., 24 and over 

REFINED PRODUCTS—EXCISE TAX CUT PLEASES FUEL OIL 
MARKETERS—SOHIO PARES GASOLINE PRICES—LUBRI- 
CATING OILS MOVE HIGHER—MOTOR FUEL INVENTORIES 
RISE 

Fuel oil marketers in the local and nearby marketing points 
expressed themselves as greatly pleased over the 50% reduc- 
tion in the import tax on Venezuelan crude oil and fuel oil 
under the United States-Venezuelan reciprocal trade treaty, 
which becomes effective in a little over a month. 

Standard Oil Co. of Ohio on Nov. 8 reduced both the service 
station and tank wagon prices of gasoline in Cuyahoga County. 
Under the new price schedule, which went into effect the 
following day, service station prices have been cut 1% cents a 
gallon, with tank car quotations easing off 1 cent a gallon. 

Continued strength in lubricating oil continued to feature 
the refined products’ markets as a whole. Mid-Continent 
prices, aided by a gain of more than 150% in shipments dur- 
ing September, have steadily moved into higher brackets, 
with gains this week running around 2 cents a gallon. The 
western Pennsylvania market also improved, prices there 
being raised 3 cents a gallon. 

Stocks of finished and unfinished gasoline were up 602,000 
barrels during the week ended Nov. 4, the American Petro- 
leum Institute report disclosed. The figure stood at 73,262,- 
000 barrels, which is more than 10,000,000 barrels above 
“normal” levels for this time of the year. Refinery opera- 
tions were off 1.4 points, running at 82.1% of capacity. 
Daily average runs of crude oil to stills were off 55,000 barrels 
to 3,465,000 barrels. 

Representative price changes follow: 

Nov. 8—Sohio reduced service station and tank wagon 


prices of gasoline 
1% cents and 1 cent, respectively, in Cuyahoga County, effective the fol- 
lowing day. 


20 | Sunburst, Mont : 
Huntington, Calif., 30 and over... 1.05 
Kettleman Hills , 39 and over 1.24 
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U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cities— 
Std.Oil N.J.$.06 %-.07 Texas _____ $.07%4-.08 | Chicago____-- $.05 -.05% 
Socony-Vac. .06 4-.07 eee .08 4%-.08 % | New Orleans__ .064-.07 
T.Wat.Oil_ .08%-.08% Shell East’n 07h .08 Gulf ports _-_-- oj 
RichOil(Cal) .08 4-.08% he ae 5 04%-.054 
Warner-Qu.. .07 4-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas______- $.04 |New Orleans.$.05%-.05% 
(Bayonne) -.-...-_. $.051! Los Angeles.__ .0334-.05 | Tulsa eres See 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C._...- $1.00 
Bunker C...-..... $1.15| $1.00-1.25) Phila., Bunker C.... 1.45 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— oo jean. oe -$.02%-.03 
le $.04 28-30 D........ $.053 
Gasoline, Service Station, Tax Included 
z New York .-...... $. A $.166 | Buffalo. ...-....... $.174 
z Brooklyn......_.. a eee bie SRD TURE Rccccccssccen oht 


z Not including 2% - sales tax. 


= 
—_ 





Crude Petroleum and Petroleum Products, September, 
1939 


The U. S. Bureau of Mines in its latest petroleum report 
states that in September the production of crude oil com- 
pletely recovered from the 15-day shutdown, the daily 
average rising to 3,605,600 barrels, or virtually 1,000,000 
barrels above the average in August. The report further 
disclosed: 


Illinois continued to hold the spotlight, its daily average rising to a new 
record of 348,100 barrels, or about 30,000 barrels above August. However, 
this record may hold for some time as preliminary figures indicate no further 
gain in October. California’s output gained slightly but Michigan fell back 
from its record of August. Of the six ‘‘shut-down’’ States, only two, 
Arkansas and Texas, increased their output over the average in July. 

In spite of the gain in output, nearly 4,000,000 barrels of crude were 
withdrawn from stocks. Factors of importance in this decline in stocks were 
a gain of 45,000 barrels in daily average crude runs to stills, and a gain of 
about 1,000,000 barrels in exports. 


Refined Products 


The yields of gasoline and distillates were unchanged from August at 
45.1% and 12.3%, respectively. The yield of residual fuel oil increased 
1.4%, reflecting the strengthened demand for the product. 

The demand for motor fuel continued to exceed average expectations both 
in the domestic markets and in exports. The domestic demand in September 
was 49,347,000 barrels, or 7% above the demand in September, 1938. Con- 
sidering shipping condisions, exports of motor fuel held up well, being 
4,232,000 barrels, or well ahead of last September. 

The gain in distillate demand over a year ago was moderate but the 
domestic demand for residual fuel oil was up 15%. The domestic and 
export demands for lubricating oils both increased over a year ago and 
exports of paraffin wax, used extensively in munitions, reached 30,193,000 
pounds, the highest since December, 1931. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products in September, 1939, was 53.3, compared with 51.7 in August and 
56.4 in September, 1938. This was the first gain in the index since May. 

The crude-oil capacity represented by the data in this report was 4,154,000 
barrels, hence the operating ratio was 85%, compared with 84% in August 
and 79% in September, 1938. 


SUPPL\Y AND DEMAND OF ALL OILS 
(Thousands of Barrels) 








The Commercial & Financial Chronicle 





3043 


PRODUCTION OF — PETROLEUM BY STATES AND 
FIELDS 









































RINCIPAL 
Comenais of Barrels) 
September, 1939) Aug., Jan. to Sept. 
1939 pt., 

Daily | Daily | 1938 ; 
Total | Average| Average 1939 1938 a 
Rodessa _........- 93 3.1 2.5 164 1,086 1,912 
Rest of State..........._-- 1,781 59.4 43.3} 1,557) 13,852) 11,618 
Total Arkansas __.__.___- 1,874 62.5 45.8} 1,721] 14,938) 13,530 
California—Kettleman Hills.._| 1,569 52.3 52.2} 1,905) 14,802) 19,984 
Long Beach ...........-.-.- 1,349 45.0 45.2) 1,679} 12,900] 15,690 
583 86.1 85.9} 2,771) 23,243) 25,516 
432.0| 427.5) 13,567] 116,941] 128,217 
615.4) 610.8) 19,922) 167,876] 189,407 
4.2 4.1 93 1,033 1,073 
348.1) 317.8) 2,558) 62,747| 14,238 
4.7 4.4 90 7 732 
168.5} 101.8} 4,821] 44,168} 45,689 
14.1 17.4 547 4,217 4,258 
176.1} 124.6} 5,511) 49,968} 49,223 
23.3 16.9} 1,038 7,007} 10,619 
43.1} 35.9] 1.316] 12,078] 11,138 
242.5] 177.4) 7,865} 69,053] 70,980 
63.2 67.9} 1,576] 16,687] 14,068 
16.8 17.0 418 . 3,722 
101.1 56.4] 2,883] 26,891) 26,524 
14.5 14.2 406 3,754 3,841 
8.2 8.6 277 2,359 2,492 
83.6 57.9] 3,067] 27,711) 31,766 
109.1 65.1] 3,603] 31,519} 31,818 
226.8} 113.9 409} 59,773 0,300 
419.5) 236.9] 14,079] 119,003] 133,884 
47.0 47.5) 1,377] 12,707] 13,353 
344.6] 241.2) 9,430) 90,219) 85,360 
246.3) 136.6) 5,899|) 57,960 646 
411.7] 201.6) 11,669) 104,859] 116,064 
64.9 39.2} 1,847] 17,387] 17,803 
27.1 16.5 945 7,423 8,624 
5} 306.5) 174.8] 8,023) 76,604] 75,226 
Pe D intiicnn ckbive 421033 1,401.1] 809.9] 37,813) 364,452) 356,723 
West Virginia._...._..._____ 290 9.7 10.0 315 2,678 2,830 
Wyoming—Salt Creek. _...__. 382 12.8 13.3 480 4,020 4,275 
Rest of State.............. 1,539 51.3 47.2} 1,268} 11,615 9,955 
Total Wyoming..__.___._ 1,921 64.1 60.5} 1,748] 15,635) 14,230 
ey ee ae: 1 0.4 0.2 7 60 59 
Total United States._.______ 108,168! 3,605.6! 2,608 .6 98,5161 923 ,361' 911,633 

a Final figures. b Includes Mississippi, Missouri, Tennessee, and Utah. 
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Daily Average Crude Oil Production for Week Ended 
Nov. 4 Rises 2,850 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Nov. 4, 1939, was 3,501,350 barrels. This was a rise of 
2,850 barrels from the output of the previous week, but 
the current week’s figure was below the 3,620,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during November. Daily average pro- 
duction for the four weeks ended Nov. 4, 1939, is estimated 
at 3,621,400 barrels. The daily average output for the 
week ended Nov. 5, 1938, totaled 3,628,550 barrels. Fur- 
ther details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Nov. 4 totaled 694,000 barrels, a 
daily average of 99,143 barrels, compared witha daily average of 177,429 
barrels for the week ended Oct. 28 and 171,500 barrels daily for the four 
weeks ended Nov. 4. 

There were no receipts of California oi] at Atlantic and Gulf Coast ports 
for the week Ended Nov. 4 compared with a daily average of 35,000 bar- 










































































rels, for the week ended Oct. 28 and 22,857 barrels daily for the four weeks 
Jan.to | Jan. to ended Nov. 4. 
oy es anes ry sete 2 Reports received from refining companies owning 86.2% of the 4,394,000 
—_—— barrel estimated daily potential refining capacity of the United States, in- 
New Supply— , dicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
Domestic production: ‘ . 
yh ~~ 108,168] 80,865] 98,516] 923,361] 911,633 @8is. 3,465,000 barrels of crude oil my during the week, and = all 
Daily average.....-.--.------ 3,606 2,609 3,284 3,382 3,339 companies had in storage at refineries, bulk terminals, in transit and in 
Natural gasoline. ..........---- 4,132 3,400 4,167| 36,557| 38,125 pipe lines as of the end of the week, 73,262,000 barrels of finished and un- 
eon enn nnnnncees-e- ste = 94 yoy 103 = Py oun nha finished gasoline. The total amount of gasoline produced by all com- 
Total production _........---- 0% ’ Be ° ’ ; Sones 
Daily average......... ante 3751 2.725 3.428 3.522 3.483 panies is estimated to have been 11,880,000 barrels during the week. 
Imports b: DAILY AVERAGE CRUDE OIL PRODUCTION 
Crude petroleum: , 
Receipts in bond. __.___....-- 531 552 159} 3,777| 2,116 (Pigures in Besrel 
Receipts for domestic use -.- - - 2,553 2,346 1,415) 20,579) 16,384 
Refined products: a 
Receipts in bond. ........--.-- 1,230 2,068 2,028 14,576} 15,431 B.of M, Four 
Receipts for domestic use... -- 541 717 635 5,433 5,484 Calcu- Week Change Weeks Week 
Total new supply, all oils_...--..-- 117,380} 90,158) 107,070/)1006,102| 990,380 lated State Ended srom Ended Ended 
pO  —eeee ea 3,913 2,908 3,569 3,685 3,628 Require- | Allow- | Nov, 4, |Previous | Nov. 4, | Nov. 5, 
—_———S | | ———_— J] ——_cqcr ments ables 1939 Week 1939 1938 
Increase in stocks, all olls.......-- 6,667| 36,736 3,320} 39,043} 411,590 (Nov.) 
Demand— Cees... cocckeenn 429,000} 429,000] b409,600| —6,150| 422,500) 437,000 
Fans GREG « « coccccsscccccese= 124,047} 126,894) 110,390}1045,143| 978,790 Pe. |. cnedeiumme 169,000} 170,600) b173,250|—-13,950| 174,850) 144,600 
PE Bren ccececccescecseces 4,135 4,093 3,680 3,828 3,585 — $I ED 
Exports b: Panhandle Texas. .-.- 77,100 + 13,100 66,200 82,500 
Crude petroleum ...........--.-- 6,925 5,969 5,577| 55,147) 59,989 North Texas........- 82,050} + 5,950 85,650 79,900 
Refined products.........-.-..-- 10,797} e11,429 9,487) 90,731) 87,391 West Central Texas... 27,300 —200 29,800 31,650 
Domestic demand: West Texas........-- 218,550| +9,950| 232,800) 266,600 
DERE Bs 9 oo cccocccacecconse 49,347| e53,828| 46,150) 411,901! 389,812 East Central Texas. -.- 85,400) + 1,850 84,800} 109,400 
ESR 4,638 4,436 4,187} 42,846) 38,994 Mast Texas.........- 396,100 +600) 444,200) 518,450 
Gas oil and distillate fuels. -_----- 9,271 8,229} 8,655) 91,857] 79,998 Southwest Texas... - 192,050] —-1,050) 210,750) 298,850 
Residual fuel oils 26,514, 26,012) 23,041) 232,512) 208,931 Coastal Texas........ 210,800] +8,250| 223,800) 267,750 
LAR dtd pecancccececcoes 2,207 1,963 2,127 17,205) 15,859 a 
Wile nhtinaanendoes scceooastas 116 73 68 719 791 Tees Teh. ccnnese 1 ,444,000/c1396 225) 1,289,350] + 38,450/1,378,000] 1,655,000 
GC. .. pcnweeseucdseeséoseonnnt 433 844 6326 5,071 4,121 . . 
BREE sadivecésccdsssoossctie 3,326 3,532 2,983) 20,457 18,695 North Louisiana.-..... 65,000 —700 66,000 76,850 
BEE GE dt mastmocccccnnneceses 1,072 1,576 1,097 6,986 6,783 Lo secs 204,100} +4,950} 199,100) 191,550 
cf 5,609 5,925 5,577| 49,492) 49,648 SL SS 
Miscellaneous. .............---- 171 211 131 1,677 1,338 Total Loulsiana....| 259,000) 258,994] 269, 1,100 + 4,250) 265,100} 268,400 
EN ae 3,621 2,867 674 18,544 16,440 REESE oo 
— ASROREER.. ocd cccccees 57,000} 68,865) 66,800 +900} 65,700) 49,200 
Total domestic demand - .....- 106,325}e109,496| 94,326) 899,267) 831,410 Mississippi.......-.-.-- St mesene 500 
DE RUEEEED.. caceccesscese: 3,544 3,532 3,178 3,2 3,045 ipdinasesconnegn 303,000 326,350}—14,050} 331,500) 194,150 
Eastern (not incl. Ill.).| 106,000 102,250] —850| 103,050)/ 
Stocks— Michigan. ........... 63,000 62,250) —1,700 62,950 64,250 
Crude petroleum WYRE codscccccecce 63,000 57,650| —4,450 62,850 48,950 
Refinable in U nited States.....- 234,555) 238,479) 282,756) 234,555) 282,756 Montana. ..........-- 16,000 17,100 —100 17,200 13,100 
Heavy in California........---- 14,085} 14,253) 17,535) 14,085) 17,535 GORE. « hd cocccsas 4,000 3,400 —500 3,650 4,000 
Natural gasoline. ..........-..---- 5,891 6,624 8,159 5,891 8,159 New Mexico. .......- 111,000 d 115,850} +100] 114,450} 103,700 
Refined prodwucts...........-.---- 260,896} 262,738) 268,137| 260,896) 268,137 Se rf ee 
—_——- Total east of Calif. _|3,024,000 2,893,750] +1,950 3,002,300 2,972,450 
Tetel a8 G9. wccccececcscccce<- 515,427| 522,094) 576,5°7| 515,427| 576,587 California........... 596,000) e599,000| 607,600 +900} 619,100) 656,100 
Dee GRRE .. 00 cccctetéooensén 125 128 157 135 161 
Total United States _|3,620,000 3,501,350! +2,850!3,621,40013 628 550 





a Final figures. b From Coal Economics Division. c Imports of crude as re- 


ported to Bureau of Mines: all other imports and exports from Bureau of Foreign 
d Increase. 


ana Domestic Commerce. e Revised. 


























a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
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November. As requirements may be supplied either from stocks, or from new 
production, contemplated withdrawals from crude oi) inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Oxlahoma and Kansas figures are for week ended 7 a. m. Nov. }. 

c This is the net basic allowable for the month of November obtained from the 
best available sources and takes into consideration ordered shutdowns for 11 days 
during the month, namely Nov. 1, 4, 5, 11, 12, 15, 18, 19, 25, 26, and 30. 

4 Official November allowable figure not received at time of publication. 

‘e Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil whicb 
might have been surreptitiously produced. 

CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED NOV. 4, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 





Crude Runs 
to Stills 


Datly 
Average 


Datly Refining 
Capactly 





Percent 
Operated 


93.7 
77.3 
91.2 
78.4 
62.3 
90.9 
84.6 
70.9 
45.3 
64.7 


Percent 
Reporting 


100.0 
85.9 
90.2 


Potential 
Rate 





East Coast. --.-... coscccsce 


Appalachian - 
Indiana, Lilinois, Kentucky - 
Oklahoma, » Misso’ 


x 
— 
aS 


SESSSS: 
CNOzZOw 


} 
| 
j 


sz 
dl 
wi 





11,880 
12,232 


*U.8. B. of M. Nov. 4, 1938 y11,210 
* Estimated Bureau of Mines’ basie. x November, 1938, daily average. y ‘his 
is a week's production based on the U. 8S. Bureau of Mines November, 1938, daily 
average. z 12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED NOV. 4, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 


4,394 
4,394 


























Stocks of Gas Ou 
and Distillates 


Stock of Fintshed and 
Unfintshed Gasoline 


Total 
Fintshed 


and 
Unfin'd 


19,013 7,179 
2,639 2094 
10,321 10,798 4,002 
5,791 1,742 
1,304 f 397 
8,372 5,366 
2,156 2,! 976 
264 3 244 
906 979 134 
13,469 14,563 7,774 
63,000 68,112 
5,050 5,150 


Stocks of Residual 
Fuel Ot 





At Terms. 
in Transit 
and in 
Pipe Lines 


4,556 


At Terms. 
in Transit 
and in 
Pipe Lines 


Total 


At 
Finished Refinertes 





18,073 
2,344 


6,848 


“10,527 


28,108 27,457 
825 nape 


68,050 
67,373 


73,262 
72,660 


a28,933 
a29,190 


a87,579 
10,372 | a87,521 27,265 




















*Nov. 4, 1938___| 63,596 69,303 32,922 120,343 
* Estimated Bureau of Mines’ basis. a For comparability with last year these 
figures must be increased by stocks ‘“‘At Terminals, &c.,"’ in California district. 
—_—_—_<———_ 


Natural Gasoline Production for Month of September 


The production of natural gasoline increased in September, 
1939, accordi to a report prepared by the Bureau of 
Mines for Harold L. Ickes, Secretary of the Interior. The 
daily average in September was 5,785,000 gallons, compared 
with 4,606,000 gallons in August, 1939. The large gain 
raised production higher than it was prior to the 15-day 
shutdown. The outstanding increases were in east Texas, 
Panhandle, and Texas Gulf districts. 

Stocks continued to decrease and totaled 247,442,000 
gallons on Sept. 30, 1939. This was 30,786,000 gallons less 
than reported for August, 1939, and 95,256,000 gallons less 
than on hand Sept. 30, 1938. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 
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Nov. 11, 1939 


Oct. 1, 1938. At the increased daily rate of consumption in 
September, there was enough coal available for 35 days’ 
ulrements. 
he sharp rise in the demand for coal seine Bipeesber 
caused a drop of 53.3% in the stocks of coal unbi in cars 
se mines or in classification yards as compared with 
uly 1. 
Stocks on the le! od lake docks are growing rapidly in 
anticipation of the close of the navigation season. 
SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, IN- 
CLUDING STOCKS IN RETAIL YARDS 





Percent of Change 





From From 
Previous| Year 
Quarter Ago 


Oct. 1, # 
1939 4 1939 





Consumers’ Stk.a 
Industrial, net tons/30,229 ,000) 27 ,424,000| 22,761 ,000)| 29,377 ,000 
Retail dealers, net 

6,700,000; 6,200,000) 4,230,000) 7,130,000 


36 ,929 000/33 ,624,000/ 26,991 ,000/| 36,507 ,000 
35.0 days | 37.6 days | 33.5 days 


798,000} 1,659,000} 1,710,000 


+32.8 
+58.4 
+36.8 

+45 


—53.3 


+2.9 
—6.0 
+1.2 
—14.0 


—51.0 


Days supply 
Coal in Transtt— 
Unbilled loads _b_ - 
Stocks on lake 
docks _.c-— 


Lake Superior -- 
Lake Michigan _- 





5,212,000 
2,347,000 
7,559,000 





4,668 ,000 
2,013,000 
6,681,000 





3,094,000 
1,159,000 
4,253,000 








—11.3 
—9.5 
—10.8 








a Coal in bins of householders is not included. Figures for retailers from sample 
data. b Coal in cars unbilled at mines or in classification yards as reported to Asso- 
ciation of American Railroads. c Covers all commercial American docks on Lake 
Superior and on left bank of Lake Michigan as far south as Racine and Kenosha, 
Wis., but not including Chicago and Waukegan, Ill. d Subject to revision. 

Industrial Bituminous Coal 

Stocks of bituminous coal held by industria] consumers continued to rise 
in September, 1939. On Oct. 1 they stood at 30,229,000 net tons, an 
advance of 10.2% over Sept. 1. Each consumer group shared in the in- 
crease which ranged from 2.7% for class I railroads to 17.9% for general 
manufacturing plants. 

Industrial consumption of bituminous coal] in the month of September, 
1939, exceeded that for August by 6.6%. At the September rate, industrial 
plants held enough coal for 36 days’ supply. 

INDUSTRIAL STOCKS AND CONSUMPTION OF BITUMINOUS COAL IN 
THE UNITED STATES, EXCLUDING RETAIL YARDS 

(Determined jointly by F. G. Tryon, Market Service Reports Unit, Bituminous 
Coal Division, and Thomas W. Harris Jr., Chairman, Coal Committee, National 
Association of Purchasing Agents.) 





Percent 
of change 


Sept., 1939 


Aug., 1939 
(Preliminary) (Revised) 





Stocks, End of Month, at— Nat Tons 
Electric power utilities a 7,500,000 
Byproduct coke ovens_b 5,632,000 
Steel and rolling mills_c.._._......-..--..-- 542,000 
Coal-gas retorts.c.........-.-.-- itnnéiahne 229,000 
Cement mills _b 357 ,000 
Other industrials _.d 8,940,000 
Railroads (class 1)_e 4,224,000 


Total industrial stocks 27,424,000 
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Industrial Consumption by— 
Electric power utilities.a_.............--- 
By product coke ovens_b 
Beehive coke ovens_b 
Steel and rolling milis.c.............-...-.- 
Cs o decasesascossacasenst 
Cement mills _b 
Other industrials _d 
Rallroads (class I) .e..........-.-. EE? 


Total industrial consumption. -.-..-..--.-.- 


+] ++%4+4 
BHWARER m 
CSoOKwVeaacs, 


+ 
a 
ro) 
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+ 
a 
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Additional Known Consumption— 
Coal mine fuel. _- ~~. Re Aa —— 
Bunker fuel, foreign trade 


+ 
at 
Ro 
i: 





Days Supply|Days Supply 





Days Supply, End of Month, at— 
Electric power utilities 
By product coke ovens 
Steel and rolling mills - - 


59 days 
34 days 
22 days 
57 days 
24 days 
43 days 


61 days 
34 days 
23 days 
55 days 
20 days 
40 days 
20 days 22 days 


36 days 36 days 0.0 


bled 


+ 
‘z 
mann wot 


Cement mills 
Other industrials 
Railroads (class I) - - - 


Total industrial _ _ - 


+ 
~ 


—9. 

















Production Stocks 





Sept. 30. 1939 | Aug. 31, 1939 





Jan. to\a Janto At At 
Sept., | Sept., Al Plants Al Planis 
1939 1938 | Refin- | & Ter-| Refin- | & Ter- 

ertes | minals| ertes 


East coast winiae : ot 7,602 ce 7.938 
Appal 4,019] 48.168] 48,554 672| ~=,40° 924 
Iil., Mich., Ky... 1,103] 10,290] 9,247] 2,352 361) 5,334 
Oklahoma 25,281/322,758]351,642| 3.654] 30,180] 3,990) 3¢ 
3.890} 41,899] 40,231 84] 2,150 / 
43,751}505,757|508,270| 5,922] 96.022] 3,234 
7,133] 65,359] 70,793 84] 1,125 168 
1,967] 19.106} 18,602 504 392 378 
5,363] 65,013] 59,708} 5,166] 1,957] 4,746 
50,293]457 ,0441494,203} 81.270] 3.520] 88,200 
142 ,800]153539¢ |1601250] 107,310) 140, 112] 114,912] 163,296 
4,606] 5.624] 5.865 4 ae d 


Aug., 
1939 





2.55€ 2.736 


























3.400] 36.557] 38.125 


3.336 
110 134 140 . 





a Final figures. 
—_———_— 


Stocks of Bituminous Coal on Hand Oct. 1 
The Bituminous Coal Division of the U. 8. Department of 
the Interior reported that stocks of bituminous coal in the 
hands of industrial consumers and retail yards increased sub- 
stantially during the third quarter of 1939 and on Oct. 1 
stood at 36,929,000 net tons. This represents an advance of 
36.8% over July 1, 1939, and is also 1.2% above the level for 


a Collected by Federal Power Commission. b Collected by U. 8. Bureau of 
Mines. c Collected by Bituminous Coal Division. d Estimates based on reports 
collected jointly by National Association of Purchasing Agents and Bitumonous Coal 
Division from a selected list of 2,000 representative manufacturing plants. The 
concerns reporting are chiefly large consumers and afford a satisfactory basis for 
estimate. e Collected by Association of American Railroads. Includes power- 
house, shop, and station fuel. 

Industrial Anthracite 

Stocks, consumption, and days’ supply of anthracice at electric power 
utilities, class I railroads, and general manufacturing plants are shown in 
following table: 

ANTHRACITE AT ELECTRIC POWER UTILITIES, RAILROADS, AND 
OTHER INDUSTRIAL PLANTS (NET TONS) 


| 





Percent of Change 
From From 
Previous| Year 
Quarter Ago 


Ser tember 
1939 d 


Elec. Power Utilities a 
Stocks, end of month. _|1,185,397/ 1,206,468) 1,242,902) 1,302,934 
Consumed dur’g month) 189,573) 184,651) 178,573) 173,183 
Days supply, end of mo.| 188 days | 203 days | 209 days | 226 days 
Railroads (Class I) b 

Stocks, end of month__| 129,162) 116,797 81,655} 160,916 
Consumed dur’g month} 106,950) 100,967) 101,070 93 ,690 

36 days | 24 days | 52 days 


—9 0 
+95 


—16§.8 
—19.7 


+142 
—30.5 





Days supply, end of mo.| 36 days 
Other Ind. Consumers | 
(Selected representative | 


plants _c)— | 
Stocks, end of month} 236,639) 232,227) 246,390) 245,911 
Consumed during mo. 87,755 90 557 87,796, 99,450 
Days supply, end of | 

, month - - -. 81 days | 79 days ' 84 days ' 74 days —3.6 +95 


a Collected by Federal Power Commission. b Collected by Association of Ameri- 
can Railroads. c 85 firms reported for August and September, 1939, 93 firms for 
June, 1939, and 97 firms for September, 1938. d Subject to revision. 
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Domestic Anthracite and Coke 
Stocks of anthracite and coke in the yards of 265 representative retail 
dealers have increased since July 1, 1939. At the current rate of deliveries, 
the anthracite stocks constitute 47 days’ supply and the stocks of coke will 
last for 59 days. 


SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE 



































Percent of Change 
Oct. 1, Sept.1, | July 1, Oct. 1, From From 
1939 c 1939 1939 1938 |Previous, Year 
Quarter Ago 
Retail Stocks, 265 Se- 
lected Dealers— 
Anthracite, net tons_._| 479,636) 463,231) 455,856) 380,108} +5.2 | +26.2 
Anthracite, days sup- 
ale aca, 47 days | 48 days | 71 days | 44 days | —33.8 +6.8 
Coke, net toms________ 56,220 58 852 47,926 51,271) +17.3 +9.7 
Coke, days supply_a___| 59 days | 104 days | 70 days | 57 days | —15.7 +3.5 
Anthracite in producers’ 
storage yards_b_____|1,172,298'1,129,005' 558,638'2,120,835'+ 109.8 ' —-44.7 
a Calculated at rate of deliveries to customers in preceding month. b Courtesy 


c Subject to revision. 
a oo 


Weekly Coal Production Statistics 


The Bituminous Coal Division of the U. 8. Department of 
the Interior in its current weekly coal report stated that the 
total production of soft coal in the week ended Oct. 28 is 
estimated at 10,425,000 net tons. This shows little change 
from the preceding week, and holds the average for the past 
five weeks at a rate approximately two million tons above 
that for the corresponding period of 1938. Production in the 
corresponding woabel 1938 was estimated at 8,650,000 tons. 

The U.S. Bureau of Mines reported that the production of 
Pennsylvania anthracite for the week of Oct. 28 is estimated 
at 1,134,000 tons, a decrease of 60,000 tons from the week of 
Oct. 21, but an increase of 254,000 tons in comparison with 
the same week of 1938. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 


Anthracite Institute. 








Week Ended |catendar Year to Date b 
Oct. 28, Oct. 21,,Oct. 29, 
1939 1938 | 1939 c| 1938 1929 


1939 





Bituminous Coal a— 
Total, including mine fuel 10,425} 10,450) 8,650) 304,392) 268 ,565/ 435,028 


Daily average 1,738' 1,742! 1,442! 1,200) 1,056! 1,708 
a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Sum of 43 full weeks ended. Oct. 28, 1939, and correspond- 
ing 43 weeks of 1938 and 1929. c Subject to current revision. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 









































(In Net Tons) 
Week Ended Calendar Year to Date 
“Oct. 28, 1 Oct. 21 Oct. 29, 
1939 1939 1938 19 39 1938 c 1929 « 
7 Penn. —_—— 
Total, incl. collier 
et eee "i 1,134,000}1,194,000! 880,000) 42,887 ,000)|37 ,609 ,000) 59,938 ,000 

Daily average._| 189,000) 199,000) 176,000 169,800 148 ,900 237,400 
Comm’! prod’t’n_b/1,077,000/1,134,000) 836,000)| 40,743 ,000)/35,729 ,000/ 55,622 ,000 

Beehive Coke— 
United States total 69,400 65,100 13,900 710,800 710,100} 5,600,300 

Daily average - - 11,567 10,850 2,317 2,766 2,763 21,791 





a Includes washery and dredge coal, and coal shipped by truck from authorized 


operations. b Excludes colliery fuel. 


of working days in the three years. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 

(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 


ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 


c Adjusted to make comparable the number 








New Mexico 


Total bituminous coal 
Pennsylvania anthracite .d 


Total, all coal 











Week Ended 
Oct. 21,,O0ct. 14,,Oct. 22, Oct. 23,,0ct. 19, 
1939 1939 1938 1937 1929 
2 2 3 3 s 
305 291 227 264 369 
90 92 61 112 131 
162 171 134 178 200 
1 1 l * 
1,048} 1,001 847; 1.178} 1,258 
383 363 275 351 390 
93 81 77 93 76 
152 151 126 172 149 
950 953 761 857) 1,008 
193 188 171 203 306 
38 38 27 34 55 
8 10 7 10 16 
84 82 83 80 72 
27 28 32 37 53 
89 83 90 85 842 
550) 535 452 542 561 
2.530] 2,575) 1,861] 2,235) 3,000 
130 128 110 109 113 
19 18 18 20 22 
98 107 89 90 109 
369 375 310 334 265 
51 51 44 46 44 
2,212} 2,268 1,688 1,931 2,175 
735 702 494 560 764 
131 136 151 156 170 
7 - 1 * 36 
10,450] 10,430} 8,140) 9,680) 11,354 
1,194 1,224 864 1,184 1,895 
11,644] 11,654 9,004| 10,864| 13,249 

















Oa 
Avge. 
1923 e 


11,310 
1,968 
13,278 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G.; 


and on the B. & O. in Kanawha, Mason, and Clay counties. 


b Rest of State, in- 


cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 


cludes Arizona, California, Idaho, Nevada, and Oregon. 


anthracite from published records of the Bureau of Mines 


for entire month. 
with “other western States." 


d Data for Pennsylvania 


e Average weeklyr ate 


s Alaska, Georgia, North Carolina, and South Dakota included 
* Less than 1,000 tons. 
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United States Steel Corporation Shipments Highest 
Since June, 1937 


Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
October, 1939, amounted to 1,218,545 tons. This is the 
highest figure for any month since June, 1937, when 1,268,- 
550 tons were shipped. 

The October shipments compare with 985,030 tons in’the 
preceding month in 1938 (October), an increase of 555,258 
tons or 83.7%. 

For the year 1939 to date, shipments were 8,076,972 tons 
compared with 5,251,511 tons in the comparable period of 
1938, an increase of 2,825,461 tons or 53.8%. 

In the table below we list the figures by months since 
January, 1935: 

TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 





























Month Year 1935 | Year 1936 | Year 1937 | Year 1938 | Year 1939 
January............ 534,055 | 721,414 | 1,149,918 | 518,322 | 789,305 
February .-......... 582,137 | 676,315 | 1,133.724 | 474°723 | 677994 
SIEM. bd sd02a008 668,056 | 783,552 | 1.414.399 | 572.199 | 767,910 
Ml idisicnmanktcante 591,728 | 979,907 | 1.343.644 | 601.972] 701; 
(ne Rea 598.915 | 984.097 | 1,304,039 ‘081 | 723.165 
lili eda 578.108 | 886, 1,268,550 | 478.057 | 733.433 
} ae a apetergabpieg: 547,794 | 950,851 | 1,186,752 | 441.570] 676.309 
August............. 624.497 | 923.703 | 1,107,858 ‘634 | 803.822 
September...-......| 614. 961,803 | 1,047:962 | 577.666 | 985.030 

ip ee 686,741 | 1,007,417 | °792'310 | 963.287 | 1,218'445 
November-........-| 681.820 | ‘882.643 | 587/241 | 679.653 
Renee 661.515 | 1,067,365 | 489,070 | 694.204 
Yearly adjustment_|—(23,750) |—(40,859) |—(77,113) | + (30,381) 
Total for yeaP_____ 7,347,549 '10.784,273 '12,748,354 | 6.655.749 





<i 
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October Steel Output Highest on Record 

A total of 5,393,821 gross tons of open hearth and Besse- 
mer steel ingots was produced during October, the highest 
monthly total on record, the American Iron and Steel In- 
stitute announced Nov. 7. 

The previous record month was May, 1929 when 5,286,246 
gross tons were produced. 

Steel ingot output in October was 28% ater than Sep- 
tember output of 4,231,310 gross tons and was 74% above 
the total of 3,105,985 gross tons produced in October, 1938. 

During the past month the steel industry operated at an 
average of 89.17% of capacity, which compares with 72.41% 
in September and 52.25% in October a year ago. In May, 
1929, when the industry’s annual ingot capacity was ap- 
proximately 10,000,000 tons, or 14% less than in 1939, 
the industry operated at full capacity. 

An average of 1,217,567 gross tons of ingots was produced 
weekly during October, as against 988,624 gross tons per 
week in September and 701,125 gross tons per week in 
October of last year. 

MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1938, TO OCTOBER, 1939 


(Calculations based on reports of companies which in 1938 made 98.67% of the 
open-hearth and 99.90% of the Bessemer ingot production) 




























































































Calculated Monthly 
Production Calculated Number 
Weekly Weeks in 
Gross Per Cent Production Month 
Tons of Capacity | (Gross Tons) 
1939— 
pO PT 3.174,352 52.48 716,558 4.43 
Ps cacabedhumme 2,988 ,649 54.72 747,162 4.00 
| SS PR a: 3,405,370 56.30 768,707 4.43 
First quarter. .....-. 9,568,371 54.49 744,041 12.86 
DEED a cbdnawesseesene 2,974,246 50.78 693,297 . 4.29 
a eee 2.922.875 48.32 659,791 443 
peer 3,125,288 53.35 728,505 4.29 
Second quarter--.-.-.-.. 9,022.409 50.79 693,498 13.01 
First six months... -- 18,590,780 52.63 718,623 25.87 
PED sthtchenensacecses 3,162,534 52.40 715,505 4.42 
BREE.» 2 0 0 0 « ce nen aes 3,763,418 62.22 849,530 4.43 
EP 4,231,310 72.41 988 624 4.28 
Third quarter. .....- 11,157,262 62.23 849,753 13.13 
Nine months....... 29,748,042 55.36 762,770 39.00 
ee 5,393,821 89.17 1,217,567 4.43 
1938—- “ 
BE hcakesercocee 1,734,165 29.17 391,459 4.43 
February............- 1,697,452 31.63 424,363 4.00 
SESbinodedsscecus ,004,204 33.72 452,416 4.43 
First quarter......- 5,435,821 31.50 422,692 12.86 
AO s co iwtocscvidént 1,919,042 33.34 447,329 4.29 
CiGadeacccscunbind 1,800,877 30.30 406,519 4.43 
Gonntavtcnsssaeued 1,632,843 28.36 380,616 4.29 
Second quarter ..... 5,352,762 30.66 411,434 13.01 
First six months. ._.. 10,788,583 31.08 417,031 25.87 
} ET ee 1,974,317 33.29 446,678 4.42 
Be Kécnaddscecas 2,537,102 42.68 572,709 4.43 
eee 2,647,129 46.09 618,488 4.28 
Third quarter......- 7,158,548 40.63 545,205 13.13 
Nine months. -.....- 17,947,131 34.29 460,183 39.00 
3,105,985 52.25 701,125 4.43 
3,558,363 61.81 829,455 4.29 
3,130,746 52.79 708 314 4.42 
Fourth quarter... - 9,795,004 55.55 745,441 13.14 
THO.. onensoamanens 27,742,225 39.65 532,072 52.14 





Note—The percentages of capacity operated in 1939 are calculated 
capacities of 1,365,401 gross tons based on annual capacities as of Dec. 31, 1938 


on_ weekly 
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as follows: Open-hearth and Bessemer ingots, 71,191,994 gross tons and in 1938 
are calculated on weekly capacities of 1,341,856 gross tons based on annua! 

as of Dec. 31, 1937, as follows: Open-hearth and Bessemer ingots, 69,964,356 gross 
tons. 


en 


Steel Operations Still at 93%—Government Spokesmen 
Again Frown on Steel Price Increases 

The “Iron Age’”’ in its issue of Nov. 9 stated the atmosphere 
created by the statements of Government spokesmen .at the 
opening of steel hearings by the Temporary National Eco- 
nomic Committee in Washington is not propitious for the 
advancing of steel prices for the first quarter. Hence 
opinion in the trade leans more strongly than a week ago to 
the belief that there will be no horizontal increases, but 
possibly some “adjustments” on certain products, ~ 
ticularly tin plate, galvanized sheets and pipe. The “Iron 


Age’”’ further reported: 

It is becoming increasingly clear that Government pressure by suasion 
and not by ukase will seek to prevent inflationary tendencies in prices. 
inventories and wages in an effort to soften the shock of transition to normal 
conditions whenever p. ace shall arrive. 

In addition to the influence of the TNEC hearings, the factors which are 
likely to have an important bearing on price decisions are: The probability 
of substantial earnings in this quarter and the next regardless of price 
changes; the restlessness of Jabor as shown by the demand upon one in- 
dependent company for a wage increase; the failure of steel scrap prices to 
continue their recent advance, and, not the least of aJl. the possibility that 
there wil! be an easing in the heavy demand for steel some time after the 
first of the year. 

Meanwhile, the outstanding factor in the present steel situation is the 
continued urgent demand for the hurrying of shipments. Some steel cgm- 
panies have had to upset rolling schedules in order to accommodate custo- 
mers who have said thav vheir plants would be shut down soon unless they 
could get steel. Such an urgent need for steel is at variance with com- 
monly accepted beliefs that there is a reckless building up of inventories. 
This does not appear to be true so far as the fabricators of steel products are 
concerned, but there is some douby as to the movement to the ultimate 
coneumer of all of the finish d articles that are being produced. 

Curren, steel orders are largely for first quarter delivery, but there has 
been an easing of the buying pace in view of the possibility that prices 
generally may not be advanced. In a few instances consumers have asked 
for second quarter reservations, but mills are unwilling to go that far ahead. 

Revision of the Neutrality Act has had no appreciable effect on steel 
demand as yet. Steel export trade has subsided to about the level of last 
August. Temporary delays in shipping may be caused by the necessity of 
obtaining foreign bottoms to send steel into proscribed zones, but ample 
ship space is expected to be available within a week or two. 

October was a record-breaking month in steel product on and established 
near-records in some collateral activities. Last month's output of ingots 
was 5,393,821 gross tons, exceeding the previous alltime record of 5,286,246 
tons in May, 1929. This was a gain of 28% over September and 74% 
over the October total last year. 

Lake Superior iron ore shipments also were of almost record-breaking 
proportions, totaling 9,201,249 tons, the largest October movement since 
1926 and the largest for any month since 1937. The largest monthly 
movement in the past two decades was 10,811,380 tons in August, 1937. 

Steel ingot production for the current week is estimated at 93%, un- 
changed from last week. Operations have declined temporarily at Cleve- 
land and Birmingham because of open-hearth furnace repairs and are also 
slightly lower in St. Louis and New England, but the rate at Pittsburgh 
has gained another point to 94% and the Buffalo district has risen five 
points to 97% 

Despite continued high steel production, scrap markets are weaker. 
At Pittsburgh the No.1 heavy melting steel price is off $1 and railroad 
scrap, Owing to more plentiful offerings, is $2 to $2.50 lower. The ‘‘Iron 
Age”’ scrap composite price has declined, following a slight rise last week, 
to $20.63, almost back to its level at the end of September. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Based on steel bars, beams, tank plates, 
wire, rails, black pipe, sheets, and hot 
rolled strips. These products represent 
85%. of the United States output. 
Htgh Low 


2.236c. May 16 
Oct s 


2.211c. ; 

2.249c. Mar. 2 
2.016c. Mar. 10 
Oct. 1 2.056ce. Jan. 8 
Apr. 24 1.945e. Jan. 2 
Oct. 3 1.792c. May 2 


Nov. 7, 1939, 2.236c. a Lb. 
One Wil ence catsoseonesnbua 2.236c. 
CG RE Bs nccrdcctiuwstand 2.236c. 
ORO YORF ABO... - cnc ccccccccna.4 SU. 


Jan. 3 
May 17 
Mar. 9 
Dec. 28 


Pig Iron 


Based on average for basic iron at Valley 
furnace and foundry iron at Chieago, 
Philadelphia, Buffalo, Valley, and 
Southern iron at Cincinnati. 


$20.61 
19.61 
20.25 
18.73 
17.83 
16.90 
13.56 


Nov. 7. 1939, $22.61 a Gross Ton 
One week ago $22.61 
One month ago 
One year ago 


Low 
Sept. 12 
July 6 
Feb. 16 
Aug. 11 
May 14 
Jan. 27 
Jan. 3 


Sept. 19 
June 21 
Mar. 9 
Nov. 24 
Nov. 5 
May 1 
Dec. 5 


Nov. .,1939, $20.63 a Gross Ton Based on No. 1 heavy melting steel 
One week ago $20.96{ quotations at Pittsburgh, Philadelphia, 
One month ago..,.............. 22.08| and Chicago. 

One year ago 14.50 


3 $14.08 

- 22 11.00 

- 30 12.91 

- 21 12.67 

Dec. 10 10.33 
Mar. 13 


May 16 
June 7 
Nov. 10 
June 9 
Apr. 29 
9.50 Sept. 25 
Aug. 8 6.75 Jan. 3 

_ The American Iron and Steel Institute on Nov. 6 an- 

nounced that telegraphic reports which it had received 
indicated that operating rate of steel companies having 
97% of the steel capacity of the industry will be 92.5% of 
capacity for the week beginning Nov. 6, compared with 
91.0% one week ago, 88.6% one month ago, and 61.0% one 
rae ago. This represents an increase of 1.5 points, or 1.6% 
rom the estimate for the week ended Oct. 30, 1939. Weekly 

jndicated rates of steel operations since Oct. 3, 1938, follow: 
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Nov. 11, 1939 


45.4% |July 10.....49.7% 
May 22 48.5% | July 17 56.4% 


“Steel” of Cleveland in its summary of the iron and steel 


markets on Nov. 6, stated: 

Pig iron production in October soared to the best level ever attained in 
that month and was within 7% of the all-time high established in May, 1929. 

Daily average output was 116,990 tons, 22.1% larger than in September 
and 75.5% higher than a year ago. Production for the first ten months 
totaled 24,038,418 tons, a gain of 67% over the 1938 period. Since the 
188 blast furnaces active Oct. 31 was a net gain of 19 over the number of 
stacks operating Sept. 30, a further increase in output is indicated for 
November. 

Also indicative of the steel industry’s haste to enlarge raw material sup- 
plies is the October movement of 9,201,249 tons of Lake Superior iron ore 
from upper lake ports. This was the largest total for the month since 
1926 and 154% more than was shipped a year ago. 

Meanwhile, steelmaking still is edging upward slightly, last week being 
up 1 point to 93% to establish another new record for weekly tonnage. 
Additional plants have reached their capacity limit. Theoretical capacity 
is being exceeded by some steel works, but shutdowns of open-hearth furn- 
aces for repairs occasionally are retarding operations elsewhere. 

Continued postponement of first quarter price announcements and grow- 
ing belief among steel buyers that advances for that period will be neither 
sweeping nor large have been without major influence on shipments. Mills 
still are being pressed for delivery, and first quarter orders for some products 
are growing steadily. 

Extent of current steel shipments going into buyers’ inventories is a 
moot question. Strictly speculative tonnage bought in anticipation of 
higher prices and without indicated need for the material within the next 
few months is regarded as small. Some additions to inventories have been 
necessitated by heavier operations of consumers. At the same time, stocks 
of certain articles manufactured from steel are being expanded. 

Effect of the embargo repeal on steel demand for domestic requirements 
has yet to be determined. Potential export business has been a factor in 
buyers’ decision to anticipate future needs in order to avoid delayed de- 
liveries, but steelmakers have been disposed to accommodate domestic 
users’ requirements before loading books with foreign orders. 

Buyers not already protected by prior coverage find it increasingly dif- 
ficult to place business in most products for delivery before next year. 
This is particularly true of bars and flat-rolled steel. Pipe and structural 
shape producers face less serious delivery problems, while plates still are 
available at the higher price instituted by some makers a number of weeks 
ago. 

Railroads figure prominently in the upturn in steel consumption, with 
additional business appearing in equipment and track material. Last 
week's freight car orders exceeded 5,000 and brought awards for the first 
ten months to the highest total since 1929. Most leading roads now have 
covered future rail needs, additional purchases lately totaling 31,000 tons. 

Rail orders the past two months were substantially larger than a year 
ago, because few roads entered the market for 1939 requirements until 
November and most buying occurred the first quarter of this year. An 
increase of about 20% in 1940 rail needs compared with 1939 orders is 
shown in recent purchases by 20 leading carriers. 

Relatively heavy demand continues for structural shapes and concrete 
reinforcing bars. Pending tonnage in the latter is large compared with 
the scant mill capacity still open for the next few months. Last week's 
bar awards were headed by 12,093 tons for a Chicago filtration plant. 

The maritime commission has placed two more cargo boats, taking 
5,400 tons of steel for hull and superstructure. 

All steelmaking districts operated at unchanged or higher rates last week. 
Gains included 2 points to 93% at Pittsburgh, 1 point to 91 at Chicago, 
2 points to 80 in eastern Pennsylvania, 10 points to 100 in New England, 
2 points to 90 at Cincinnati and 5 points to 100 at Detroit. Unchanged 
were Youngstown at 92, Wheeling at 93, Cleveland at 90, Buffalo at 93, 
Birmingham at 94 and St. Louis at 80. 

Scrap markets are uneventful but generally steady, with the price com- 
posite unchanged at $20.83. An advance of $10 a ton in ferromanganese 
by one leading seller has yet to be followed by other interests. 


Steel ingot production for the week ended Nov. 6, is placed 
at 93% of capacity according to the ‘‘Wall Street Journal” of 
Nov. 9. This compares with 91% in the two preceding 
weeks. The ‘Journal’ further reported: 

U. 8. Steel is estimated at 91%, against 8914 % in the week before and 
89% two weeks ago. Leading independents are credited with 94%, com- 
pared with 9144 % in the two previous weeks. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 





Independents 


+4 % +3% } +4% 
—5 —3 53 —7 
8 —% +1% 

+1 


U.S. Steel 


Industry | 





+1 
—4 —3 
a a a 
+1 : 
—4 —-3 
5 
5 
+2 


_ 5 =f 














Non-Ferrous Metals—-Copper Buying Improves on Re- 
peal of Arms Embargo—Lead and Zinc Quiet 

*‘Metal and Mineral Markets” in its issue of Nov. 9 re- 
ports that revision of neutrality legislation was followed by 
increased activity in copper, but the volume of business in 
other metals held at about the same rate as in recent weeks. 
October zine statistics were highly favorable. Tin prices 
eased during the week on prospects of larger supplies. 
Quicksilver was unsettled. France has arranged to obtain 
large supplies of copper from South America and Africa. 
The publication further reported: 
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Copper 

Domestic buying of copper was on a larger scale during the last week, 
owing to repeal of the arms embargo and nervousness over the premium 
obtaining on spot and near-by metal in the outside market. News that 
France is to obtain copper in quantity from South America and the Bel- 
gian Congo exerted comparatively little influence on the price structure. 
It was reported that the French authorities have obtained what amounts 
to an option on 150,000 tons of copper for delivery at the rate of 25,000 
tons monthly over the first half of next year. The price is said to have 
averaged around 12c., f.a.s. American ports. This deal, in the opinion 
of traders, has removed much uncertainty over the disposition of important 
foreign production outside of the British Empire group. 

Sales in the domestic market for last week totaled 16,826 tons, against 
11,932 tons in the preceding week. The large mine operators took care of 
the bulk of this business on the basis of 12%c., Valley. Outside metal 
brought as high as 13c. The tight situation prevailing in spot and near-by 
metal will probably be relieved in another month. Labor trouble at the 
Perth Amboy refinery has added to shipping difficulties. 

Export sales covering November-December-January business were booked 
during the week at an average of close to 13c., f.a.s. American ports. As 
for February forward metal, few sellers appeared anxious to name a price. 
The outlook for next year is regarded as too obscure. Japan, Russia and 
France figured prominantly in the week’s transactions. 

In the Venezuelan trade agreement, concluded last week, the Stat eDe- 
partment lowered the import duty on oil 50%, even though oil is dutiable 
only under the excise taxes imposed under the Revenue Act. 


Lead 


Demand for lead continued satisfactory during the holiday week, with 
sales totaling 5,560 tons, against 6,079 in the previous week. Cable makers 
entered the market for a good volume of metal. 

The strike at the Perth Amboy lead refinery is believed by the trade not 
to have curtailed filling of orders during October, and shipments in the 
industry, therefore, are expected to be over 60,000 tons for that month. 
More men have returned to work at the Perth Amboy plant, but produc- 
tion of refined metal has not started. 

The quotation remained unchanged at 5.5 c., New York, which was also 
the contract settling basis of the American Smelting & Refining Com- 
Pany, and at 5.35c., St. Louis. 

Zinc 

Business booked in the common grades of zinc during the last calendar 
week totaled 3,848 tons, against 1,768 tons in the preceding week. Ship- 
ments during the same period, which included quite a tonnage of usual 
first-of-the-month material, involved 8,388 tons. The October sta- 
tistics were excellent, but exerted no influence on prices. Stocks were re- 
duced (covering all grades) from 95,615 tons at the end of September to 
72,405 tons on Oct. 31. Prime Western zinc was offered more freely for 
January forward shipment. The price continued at 6%c., St. Louis. 

Tin 

A fair week's business was done in tin as prices for spot and future Straits 
eased further during the week. Straits tin for spot delivery was quoted 
at 5lc. on Nov. 8, against 53.575c. earlier in the week, Late November 
tin was offered at 49'4c., December at 48c., January at 47c. and Feb- 
ruary at 46\c. 

On Nov. 6 the Procurement Division of the Treasury opened bids on 
pig tin. The lowest bidders were: Caswell, Strauss & Co., Inc., New York 
47.74c. on 1,120,000 lb. of Grade B tin for three months’ delivery; Tut- 
hill & Co., Inc., New York, 51c. on 400,000 Ib. of Grade A tin for six months’ 
delivery. Awards are not expected to be made before Nov. 16. 

The world’s visible supply of tin at the end of October stood at 38,206 
long tons, according to the Commodity Exchange. This compares with 
31,168 tons a month previous. The visible supply so far as the United 
States is concerned (stocks in warehouses, on docks and afloat) increased 
from 13,494 tons at the end of September, to 23,886 tons at the end of 
October. 

Chinese tin, 99%, was nominally as follows: Nov. 2d, 52.000c.; 3d, 
51.000c.; 4th, 51.000c.; 6th, 50.000c.; 7th, holiday; 8th, 49.500c. 

DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 
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Electrolytic Copper Stratts Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.| New York | New York, St. Louts | St. Louts 
Nov:-8.<-.. 12.275 12.700 53.575 5.50 5.35 6.50 
Nov. 3..... 12.275 12.950 53.000 5.50 5.35 6.50 
fk eee 12.275 12.950 52.250 5.50 5.35 6.50 
Bes Grioos 12.275 12.950 52.250 5.50 5.35 6.50 
de oe Holiday Holiday Holiday Holiday Holiday Holiday 
Met. Bicaca 12.275 12.950 1. .50 5.35 6.50 
Average..| 12.275 12.908 52.415 5.50 5.35 6.50 











Average prices for calendar week ended Nov. 4 are: 


Domestic copper f.o.b. 





refinery, 12.275c.; export copper, 12.783c.; Straits tin, 53.888c.; New York lead, 
5.500c.; St. Louis lead, 5.350c.; St. Louis zinc, 6.500c.: and silver, 34.750c. 4 

The above quotations are ‘‘M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per 


pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries: tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business. 

Due to the European war the usual table of daily London 
prices is not available. However, prices on standard tin 
were given as follows: Nov. 2, 3, 6, 7 and 8, spot £230, 
and three months £230. 

ee 
October Pig Iron Output Approaches 1929 Highs 


The Nov. 9 issue of the ‘“‘Iron Age’”’ reports production of 
coke pig iron in October totaled 3,627,590 gross tons, com- 
pared with 2,878,556 tons in September. On a daily basis 
October showed a gain of 21.9% over that in September, 
from 95,952 tons to 117,019 tons in October, which was the 
highest daily rate since August, 1929, when it was 121,151 
tons. The rate of operation last month was 85.9% of the 
industry’s capacity, as compared with 70.4% in September. 

There were 188 furnaces in blast on Nov. 1, a gain of 19 
over the 169 in blast on Oct. 1. The number in blast was 
the highest since Nov. 1, 1929, when there were 203 furnaces 
opera*ing. The 188 furnaces were producing iron at the rate 








3047 


of 120,565 tons on Nov. 1 in comparison with 105,525 on 
Oct. 1. The United States Steel Corp. blew in five furnaces, 
independent producers blew in 10, and four merchant stacks 
were blown in. 

Furnaces blown in included: A Harriet furnace, Wick- 
wire-Spencer Steel Co.; one Palmerton, New Jersey Zine 
Co.; one Swede, Alan Wood Steel Co.; one Duquesne, one 
Edgar Thomson, one Isabella, one Farrell, one Gary, 
Carnegie-Illinois Steel Corp.; one Monongahela, National 
Tube Co.; one Aliquippa, Jones & Laughin Steel Corp.; 
one Midland, Pittsburgh Crucible Steel Co.; one Monessen, 
Pittsburgh Steel Co.; one Cambria, Bethlehem Steel Co.; 
one Sharpsville, Pittsburgh Coke & Iron Co.; one Martin’s 
Ferry, Wheeling Steel Corp.; one Federal and one Zenith, 
Interlake tron Corp.; one Iroquois, Youngstown Sheet & 
Tube Co., and one Colorado, Colorado Fuel & Iron Co. 

No furnaces were blown out or banked. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1935—GROSS TONS 
































1939 1938 1937 1936 1935 

pS ee 70,175 46,100 | 103,597 65,351 47,656 
0 SEE ee ,578 ,367 | 107,115 2,886 57,448 
Ds oh cencedancadeames ,246 ,854 | 111,596 65,816 57,098 
BE nbtoboksebedsibdnnmnad ,539 45,871 | 113,055 80,125 55,449 
Wl thes rconcacaaneease 55,404 .480 | 114,104 85,432 55,713 
Gevbabdsiocééscsrcobeease 70,615 35,400 | 103,584 86, 51,570 
Bs cun one ecemeana 69,184 43,497 | 108,876 74,331 54,138 
PR iartdnensinsenéotniniiiie 76,009 38,767 | 112,866 83,686 49,041 
GSA DES ckccansqnedese 85,800 48,193 | 116,317 87,475 56,816 
September ...........-.-..- 95,952 56,015 | 113,679 91,010 59,216 
iis in cac-arcie anna 117,019 66,203 93,311 96,512 63,820 
i cassceceheiakankll asnia 75,666 | 66,891 98,246 | 68,864 
peecouwihcesnshanel aan 71,314 48,075 | 100,485 67,950 

ES ee eee 51,458 | 100,305 83,658 67.556 





PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
(GROSS TONS) 




















Pig Irons Ferromanganese y 
1939 1938 1939 1938 
pS aay 2,175,423 1,429,085 20,805 22,388 
DE cecececcasedansien 2,060,187 1,298,268 18,655 20,205 
thst taco etn we ntintimeniligebiae ae 2,394,615 1,452,487 16,008 21,194 
Sidbndke ktdnbboaceéns 2,056,177 1,376,141 11,518 18,607 
Di icbudissctiossskiababade 1,717,516 1,255,024 7,888 13,341 
Gath coccadastaccnsnad 2,118,451 1,062,021 16,617 14,546 
ES PORE..n cancnccnsocas 12,522,369 7,873,026 91,491 110,281 
OP. cxwstcsrccastésabceced 2,356,270 1,201,785 21,213 20,818 
Meine cnn cineintithen 2,695,813 1,493,995 20.628 6, 
September... .......--.-.-.- 2,878, 1,680,435 21,949 
CE nccnesschtcnssoved 3,627,590 2,052,284 23,944 3,621 
I  « cenneicidemeeniinl ibaa Semee | | encase 13,156 
Lseeaedamaieaetemaell’ i./° cane 2,210,728 nmiakane 19,197 
ee ee 18,782.236 enihias 173,791 

















« These totals do not include charcoal pig iron. y Included in pig iron figures. 
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October Production and Shipments of Slab Zinc 
The American Zine Institute on Nov. 6 released the fol- 
lowing tabulation of slab zinc statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1939 
(Tons of 2,000 Pounds) 




















(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shtpped| Operat- | Retorts | Orders 
During | During End of for ing End| During | End o, 
Pertod Pertod Pertod | Export \of Pertod| Pertod | P 

Year 1929....| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 

Year 1930...- 463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 

Year 1931...-. 7 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 

Year 1932....| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 

Year 1933....| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 

Year 1934....| 366,933 | 352,663 | 119,830 148 | 32,944 .887 | 30,783 

Year 1935....| 431,499 | 465,746 83,758 59 | 38,329 | 32,341 | 51,186 

Year 1936....| 523,166 | 561,969 44,955 0 :965 | 37,915 | 78,626 

Year 1937....| 589,619 | 569,241 65,333 0 | 48,812 | 45,383 | 48,339 

1938 

January .....- 48 687 24,931 88,532 20 | 42,423 | 44,623 | 45,400 

February . .- -- 41,146 1,540 | 108,138 0 | 39,267 | 41,644 | 38,891 

March .....-.- 43,399 33,528 | 118,009 0 466 +923 ,023 

April........- 38,035 20,806 | 135,238 0 | 34,691 | 35,321 | 27,069 

eee 37,510 24,628 | 148,120 O | 31,525 | 33,818 | 23,444 

PUEB. coessec- »799 29,248 | 149,671 0 | 26,437 | 28,071 | 41,785 

July......---| 30,362 33,825 | 146,208 0 | 25,596 5,805 | 39,350 

August ......- 32,296 36,507 | 141,997 0 | 29,767 | 29,805 . 

ber... 32,328 43,582 | 130,743 0 | 31,555 -940 | 40,435 

October... ..- 36.740 43,355 | 124,128 Of| 32,427 | 31,912 |\40,736 
28,411 |*28,312 

November....| 40,343 43,693 | 120,778 0/| 36,243 | 35,621 ||40,280 
*32,131 |*31,509 

December....| 45,345 39,354 | 126,769 0/| 38,793 | 38,510 || 40,829 
*33,683 |*33,398 

Total for year_| 456,990 | 395,554 | -~..... che | -woentcl-| ccttes hcisentia 

Monthly avge.| 38,083 32,063 | ....-. ocge. |. eeede _ t § iow 

1939 

January . .--.- 44,277 42,639 | 128,407 0/| 39,500 | 39,365 ||\34,179 
*34,321 |*34,186 

February . ..-- 39,613 39,828 | 128,192 0j| 39,459 | 39,191 || 29,987 
*34,183 3,905 

March .....-- 45,084 45,291 | 127,985 O/| 38,251 | 39,379 ||38,447 
*33,324 |*34,172 

APTER.wcancese 43,036 40,641 | 130,380 Of] 38,763 | 38,617 | |29,314 
*33,312 | 33,332 

MAY «. coccccce 42,302 39,607 | 133,075 0/| 36,331 | 38,041 || 29,250 
}|*31,381 |*32,131 

PEEBc coccccce 39,450 37,284 | 135,241 0 ,291 | 36,331 ||35,874 
*31,067 |*31,107 

July.........| 39,669 43,128 | 131,782 0/| 35,491 | 35,865 || 49,379 
*30,468 |*30,746 

August....... 40,960 49,928 | 122,814 Of| 34,443 | 35,416 ||44,773 
*29,376 |*30,350 

September....| 42,225 69,424 95,615 Of| 37,729 | 33,655 | 93,116 
*32,825 |*30,751 

October... ..- 50,117 73,327 72,405 of 43,109 | 41,366 ||79,539 
\'*37,877 |*36,169 


























a Export shipments are iocluded 


* Equivalent retorts computed on 24-hour basis. 
in total shipments. 
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The Week with the Federal Reserve Banks 

During the week ended Nov. 8 member bank reserve 
balances decreased $65,000,000. Reductions in member 
bank reserves arose from increases of $57.000,000 in money 
in cireulation, and ‘$13,000,000 in Treasury cash, and a de- 
crease of $44,000,000 in Reserve bank credit, offset in part 
by inereases of $33,000,000 in gold stock and $3,000,000 in 
Treasury currency and a decrease of $11,000,000 in non- 
member deposits and other Federal Reserve accounts. 
Excess reserves of member banks on Nov. 8 were estimated 
to be approximately $5,350,000,000, a decrease of $40,000,- 
000 for the week. 

The principal change in holdings of bills and securities was 
a net decrease of $34,000,006 in United States Government 
securities, direct and guaranteed; holdings of bills decreased 
$34,000,000 and of bonds $2,000,006, whlie holdings of notes 
increased $2,000,000. 

The statement in full for the week ended Nov. 8 will be 
found on pages 3072 and 3073. 

Changes in the amount of Reserve bank credit outstand- 


ing and related items were as follows: 
Increase (+) or Decrease (—) 
Since 
Nor. 8. 1939 Nor. 1, 1939 Nov. 9, 1938 
> s 
-2,000,000 


Bilis discounted 
~1,000,000 


Bills bought__. . “<a 
U. 8. Govt. securities, direct and 
‘anteed > _..... 2,687,000,000 
Industrial advances (not including 
$10,000,000 commit’ts—Nov. 8). 

Other reserve bank credits - 


6.000 ,000 


34,000,000 + 123,000,000 
ree “3,000,000 
- 10,000,000 + 34,000,000 


44,000,000 + 152,000,000 
+ 33,000,000 + 3,041,000,000 
+%3,000,000 + 180,000,000 


—65,000,000 
+ 57,000,000 
+ 13,000,000 

-1,000,000 


11,000,000 


12,000,000 
16,000,000 


2,721,000,000 
17.132,000,000 
2,935,000 ,000 


11,749,000,000 
7,409,000 000 

. 2,263,000,000 
348 000,000 


Total Reserve bank credit 


ins snehkipanas ane 


+ 3,203 000,000 
+ 645,000,000 
474,000,000 
230,000,000 


Member bank reserve balances 

Money in circulation 

‘Treasury cash li aaa 

Treasury deposits with F. R. bank _- 

Non-member deposits and other Fed- 
eral Reserve accounts..___...__. 1,020,000,000 


en 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the eur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


~~—New York City-——— - - 
Noo. 8, Noe. 1, Nov. 9, Nov. 8, Nor. 1, Nov. 9, 
1939 1939 1938 1939 1939 193s 
Assels $s $s _ $s ~ $s 
Loans and investments—total __ 8,679 7,765 2,080 2,086 1,930 
i _ eae 2,955 2,960 570 561 520 
Commercial, industrial and 
agricultural loans 1,672 1,425 395 383 341 
Open market paper. -_______ 4 5 117 139 18 18 20 
Loans to brokers and dealers in 
25 27 31 


+ 230,000,000 


-Chicago 


Other loans for purchasing or 
carrying securities 170 of 67 67 67 
Real estate loans._.....__.__ 114 14 14 11 
26 ‘ = wea ? 
51 52 50 
{102 123) 
+250 250 » 
| 667 
Obligations guaranteed by 
United States Government__- 13% Ai 92 148 156 
333 329 
Reserve with Fed. Res. banks __. 1,133 .127 
Cash in vault 42 40 
Balances with domestic banks _. y § 242 3 
net ea 3 373 48 


Liabilities— 
Demand deposits—adjusted____ 1,811 
Time deposits 666 598 500 


United States Govt. deposits -_ ¢ 49 114 63 

Inter-bank deposits: 
Domestic banks 3.440 2,538 874 
651 398 12 


: 3 ae 
259 338 16 
1,480 1.487 269 


——— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statisties covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Nov. 1: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Nov. 1: 
Increases of $18,000,000 in commercial, industrial and agricultural loans 
and $38,000.000 in holdings of Treasury bills, and a decrease of $33,000,000 


in holdings of “Other securities:"’ a decrease of $209.000,000 in reserve 
balances with Federal Reserve banks; decreases of $165,000,000 in demand 
deposits-adjusted and $93,000,000 in deposits credited to foreign banks, 
and an increase of $102,000,000 in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans increased $9,000,000 in 
New York City and $18,000,000 at all reporting member banks. 

Holdings of United States Treasury bills increased $15,000,000 in New 
York City and $38,000,000 at all reporting member banks. Holdings of 
Treasury notes increased $21,000,000 in New York City and $14,000,000 
at all reporting member banks. Holdings of ‘‘Other securities’’ declined 
$29,000,000 in New York City and $33,000,000 at all member banks. 

Demand deposits-adjusted declined $144,000,000 in New York City, 
$28 000,000 in the Chicago district and $165,000,000 at all reporting mem- 
ber banks. Deposits credited to domestic banks increased $53,000,000 
in New York City, $10,000,000 each in the Richmond and Chicago districts, 
$9,000,000 in the St. Louis district and $102,000,000 at all reporting mem- 
ber banks. Deposits credited to foreign banks declined $78,000,000 in 
New York City and $93,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Nov. 1, 1939, follows: 


Increase (+) or Deerease (—) 
Sinee 
Nor. 1, 1939 Oct. 25, 1939 N @. 2, 1938 
Assas— $ 7 s 

Loans and investments—total _ __ 
Loans—total aie 
Commercial, industrial and agri- 

cultural loans 

Open-market paper idittiee 
Loans to brokers and dealers in 


+71,000,000 + 1,320,000,000 
+ 42,000,000 + 194,000,000 


+18,000,000 +418,000,000 
1,000,000 — 30,000,000 


+ 10,000,000 
+ 2,000,000 


22,728 000,000 
8,521,000,000 


317,000,000 


603 ,000 ,000 
Other loans for purchasing or 
carrying securities _____. -_- 
Real estate loans______- 
Loans to banks 
Other loans.____- es 
Treasury bilis_...____ 
Treasury notes_.___- 
United States bonds.__ .. aie 
Obligations guaranteed by United 
States Government . — 
Other securities. ___. 
Reserve with Fed. Res. banks 
Cash in vault_____._- . 
Balances with domestic banks 


512,000,000 
_ 1,184,000,000 + 4,000,000 
36,000,000 + 4,000,000 
1,559,000,000 + 5,000,000 

- 667,000,000 +38,000,000) 
2,159,000,000 4,000,000 
5,858,000,000 4,000,000 


2,232,000 ,000 
.. 3,291,000,000 © 
. 9,885,000,000 

458,000,000 
. 3,111,000,000 


Liabilities— 
Demand deposits—adjusted 
Time deposits... . ¥ 
United States Government deposits 
Inter-bank deposits: 

Domestic banks ------- 

Foreign banks... _- 3 
Borrowings 


. 18,556,000 ,000 
5,749,000 ,000 
537 ,000 ,000 


-2,000 ,000 
1,000,000 


+ 102,000,000 
93 ,000 ,000 
1,000 ,000 


7,954,000 ,000 
727 ,000 ,000 


a - 


King of Belgium and Queen of Holland Offer to Mediate 
in European War—Send Message to France, Britain 
and Germany After Unexpected Meeting at The 
Hague 

King Leopold III of Belgium and Queen Wilhelmina of 
the Netherlands, at a meeting at The Hague on Nov. 7, 
offered peace mediation to the warring countries of Germany, 
France and Great Britain. They sent a joint message to the 
three Governments, after King Leopold had traveled un- 
expectedly to The Hague by automobile. King Leopold and 
oom Wilhelmina on Sept. 1 had offered to mediate the 

uropean crisis, and the offer was accepted by Poland, 

Great Britain, France and Germany, but there were no 

further developments after Germany began her campaign in 

Poland. The latest offer was received in all the warring 

Nations, where it was generally declared chat there was little 

a of successful mediation at this time. 

he text of the telegram sent to the British King, the 

President of France, and the German Chancellor, is given 

below: 

At this hour of anxiety for the whole world, before the war breaks out on 
the Western Front in al! its violence, we have the conviction that it is our 
duty once again to raise our voice. 

Some time ago the belligerent parties have declared they would not be 
unwilling to examine a reasonable and well-founded basis for an equitable 
peace. 

It seems to us that in the present circumstances it is difficult for them to 
come into contact in order to state their standpoints with greater precision 
and bring them nearer one another. 

As the sovereigns of two neutral States having good relations with all 
their neighbors we are ready to offer them our good offices. If this were 
agreeable to them we are disposed to facilitate by every means at our dis- 
posal that they might care to suggest to us and in a spirit of friendly under- 
standing to ascertain the elements of an agreement to be arrived at. 

This, it seems to us, is the task we have to fulfil for the good of our peoples 
and in the interest of the whole world. 

We hope our offer will be accepted and that thus the first step will be taken 
toward establishment of a durable peace. 

WILHELMINA. 
LEOPOLD. 
The Hague, Nov. 7. 
a 
United States Freighter City of Flint Released to 
American Crew by Norwegian Authorities—Ger- 
man Prize Crew Interned by Norway—Reich 
Protest Is Dismissed—-Vessel Goes from Haugesund 
to Bergen 
The American freighter City of Flint, which had been 
captured by a German vessel and taken in command by a 
German prize crew in October, was returned to her American 
crew on Nov. 4 by the Norwegian Government, after the 
ship had put into the Norwegian port of Haugesund. The 
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German prize crew, which had brought the vessel into port 
on the excuse that one of the American seamen was ill, was 
interned by Norwegian authorities. The German Govern- 
ment protested to Norway against this action, but Norway 
rejected the protest, ~—— that by bringing the freighter 
into a neutral port for a second time, Germany had violated 
the Neutrality Convention of 1907. The freighter later 
this week went to Bergen, Norway, manned by its American 
crew =. 40. On Nov. 9 United Press accounts from Bergen 
reported: 


The American freighter City of Flint will unload its cargo here and sail for 
the United States as soon as possible, Capt. Joseph A. Gainard said today. 


Seizure of the City of Flint was referred tc in the “Chroni- 
cle” of Nov. 4, paee 2895. United Press advices of Nov. 4 
from Haugesund announced release of the vessel as follows: 


The German crew was taken from the 4,936-ton ship here and interned 
on orders of the Norwegian Admiralty, which charged the Nazi seamen 
with twice violating Norway's neutrality. 

The prize crew was interned after a Norwegian warship had fired a warn- 
ing shot across the bow of the City of Flint in an effort to keep her out of 
Haugesund Harbor. 

The prize of the blockade war on the high seas was snatched from the 
Germans, when only about 400 miles from German land, after a strange 
voyage of more than 4,000 miles up into the Arctic Circle and back with the 
Nazi Swastika flying from its mast. 

The wanderings of the ship under command of the German crew after 
her capture in the Atlantic on Oct. 9 by the Nazi pocket battleship Deutsch- 
jand had constituted one of the most dramatic incidents of the European 
war. ° ° 

The Norwegian Admiralty, after interning the German prize crew at 
this southwestern port less than 115 miles from the Skagerrak entrance to 
the Baltic, announced that: 

As she (the vessel) had no sufficient cause for anchoring the Norwegian 
authorities decided to intern the prize crew and set the ship free. 

It was understood that immediately after regaining command of his ship 
Captain Gainard and his officers and men prepared to steam out of Nor- 
wegian waters some time today. 

There were reports that the City of Flint, again flying the Stars and 
Stripes instead of the Nazi Swastika, would head for Manchester or one 
of the other United Kingdom ports for which she was headed when the 
sea-raiding Deutschland ran her down in the Atlantic and seized her as a 
contraband carrier. Rae 

The German prize crew took the City of Flint into the North Russian 
port of Murmansk on Oct. 23, claiming that her engines needed repairs, 
and that, under international] law, they were permitted to take the ship into 
a neutral] port if she was ‘‘unseaworthy.”’ 

The United States Government demanded that the Russians release the 
ship, disputing Germany's claims under the 1907 International Hague 
convention, but the Soviets ignored the demand and on Oct. 27 announced 
that the ship had been turned back to the German prize crew and permitted 
to sail. . 

This morning Captain Gainard, in conference with Norwegian authorities, 
will decide his course. os 

Because the City of Flint's expected journey to her original British ports 
of destination will take her through the heart of the blockade area it was 
believed that British warships might provide some sort of a convoy for her 
protection. 

There also was a possibility that Captain Gainard, for the sake of the 
safety of his crew. might unload his cargo listed as contraband and leave 
it in bond in Norway until a formal Norwegian legal decision is made, 
with Germany being allowed representation in the hearing. 


A United Press dispatch of Nov. 5 from Oslo described the. 
German protest to Norway and the Norwegian reply as 
follows: 

The Norwegian Government tonight formally rejected Germany's protest 
demanding return of the American steamer City of Flint and release of her 
interned Nazi prize crew with a statement that Germany had violated the 
Hague Neutrality convention of 1907. 

The Norwegian Government's answer, in the form of a diplomatic note, 
revealed that after internment of the Nazi prize crew at Haugesund the Nor- 
wegians had refused a German request that the City of Flint be detained at 
Haugesund pending Norwegian-German negotiations. 

In connection with the rejection of the German protest the Norwegian 
Government issued a statement tracing in detail the City of Flint case and 
explaining why the ship was handed over to the United States. . .. 

The Norwegian Government's statement disclosed that the command 
of the German prize crew had put into Haugesund, south of Bergen, Friday 
[Nov. 3) and dropped anchor after having been warned by the Norwegian 
warships accompanying him that the prize ship must proceed down the 
coast without halting. 

The German commander was said to have told the Norwegian authorities 
that he had received orders from Berlin to remain in Haugesund, instead of 
heading through the Skaggerak into the Baltic toward a German port. . . . 

The Norwegian Government's rejection of the German protest said that 
Norway had no alternative but to intern the Nazi prize crew and free the 
ship under articles of the Hague convention. . . . 

When it was decided to intern the Nazi prize crew for putting into Hauges- 
und in violation of Norwegian neutrality, the German Government asked 
that the City of Flint be held in port at Haugesund pending German-Nor- 
wegian negotiations to determine its disposition. The Norwegian authori- 
ties replied that, under international law, they could not agree to such a 
request. 

We also quote from another United Press dispatch of 
Nov. 7, from Bergen, Norway: 

Mrs. J. Borden Harriman, United States Minister to Norway, announced 
tonight after day-long conferences with Capt. Joseph A. Gainard of the 
freighter City of Flint and with the Norwegian Admiralty that information 
regarding disposition of the freighter and the cargo would be released in 
Washington. 

That the Norwegian Government had not backed down in its rejection 
of Germany's demand that the German prize crew which seized the ship be 
released was indicated by the departure, under military guard, of the Ger- 
mans for internment in 300-year-old Kongsvinger Castle, near the Swedish 
border. 


= 
— 





Britain Establishes Purchasing Commission to Co- 
ordinate Buying in United States and Canada 

Creation of a central organization to be known as the 

British Supply Board in Canada and the United States to 
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coordinate Great Britain’s purchases in the two countries was 
announced in London Nov. 7 by the Ministry of Supply. 
According to United Press London advices of Nov. 7, orders 
in the United States will be placed through a British Pur- 
chasing Commission in charge of Artbur B. Purvis, Director 
General of United States Purchases, and orders in Canada 
will be placed through the Canada War Supply Board, of 
which Wallace Campbell is chairman. The temporary ad- 
dress of the Commission in New York City was announced 
Nov. 9 by the British Consulate General as 25 Broadway. 
—_<—_—- 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Nov. 4 

The Securities and Exchange Commission made public 
Nov. 9 a summary for the week ended Nov. 4 of complete 
— showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handle odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous week ended Oct. 28 were 
reported in our issue of Nov. 4, page 2896. The figures are 
based upon reports filed with the Commission by the odd-lot 
dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended Nov. 4, 1939 


Total 
Jor Week 
Odd-lot sales by dealers (customers’ purchases) ._._.._..._-.----- wan 
Number of orders ___ _ _ . redatasat ua det dt wets due dube ase kha eeawen 35,962 
Pe OO Was 4c ccd sab bacacadssncasredacse cdl alee 1,005,678 
eo ee a es ee eR gee Jawad 34,493 427 
Odd-1ot purchases by deaiers (customer:’ sales): 
Number of orders: 
CSIRO SOUR AIRID. 6 bok Hc eb0ss i seis te RAS 575 
Comenniy’ GGG? GN. O56 ow So hdoteieds Wisden i HE 32,132 
Customers’ total sales _ _- -- --- sh ovdscke ti ebsites 4 de bRsSeS 32,707 
Number of shares: 
Customers’ short sales _ - ee ee 17,611 
Customers’ other sales_a_-_-_-_--_-- ee eee nee a 862,178 
Cee COGRG GS bb ace cen cacwcdsccdscbcucsdesanteanean 879,789 
ST i a a a niin Seid arbi dies ia) San Pare fF Ff 
Round lot sales by dealers 
Number of shares: 
Short sales _ _ - . aah i aa btagne ostbartre t ~~ 240 
Other sales_b NPE Sg A necoveusgdammenaonrterahaae 139,800 
REE. 2. « ho cbedebcdosrvobboseocscusssbeeewegbwegiess 140,040 
Round-lot purchases by dealers 
POUR GEER oo. o ww 2 cet wKesesce eee ee 253,620 


a Sales marked ‘‘short exempt"’ are reported with ‘‘other sales.” 
b Sales to orfset customers’ odd-lot orders. and sales to liquidate a long position 
which is less than a round lot are reported with “other sales." 


Oe 


Short Interest on New York Stock Exchange Decreased 
During October 

The short interest existing as of the close of business on the 
Oct. 31 settlement date, as compiled from information ob- 
tained by the New York Stock Exchange from its members 
and member firms, was 523,226 shares compared with 570,516 
shares on Sept. 29, both totals excluding short positions 
carried in the odd-lot accounts of all odd-lot dealers, the 
Exchange announced Nov. 9. As of the Oct. 31 settlement 
date, the total short interest in all odd-lot dealers’ accounts 
was 72,478 shares, compared with 74,056 shares on Sept. 29. 
The Exchange’s announcement further said : 

Of the 1,23C individual stock issues listed on the Exchange on Oct. 31> 
there were 26 issues in which a short interest of more than 5,000 shares 
existed, or in which a change in the short position of more than 2,000 shares 
occurred during the month. 

The number of issues in which a short interest was reported as of Oct. 31, 
1939. exclusive of odd-lot dealers’ short position, was 465, compared with 
483 on Sept. 29. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each month 
from Sept. 30, 1937 to Nov. 30, 1937; the figures since Dee. 
31. 1937, are shown as of the close of business on the last 
day of each month. 





1937— 1938— 1939— 
Sept. 30.......- 967 ,593 | May 31... .....1,343,573 | Feb. 28....-.... 536,377 
O68; Bd. cscsuce 1,214,082| June 30........1,050,164| Mar. 31_.....-. 529,559 
Nov. 30_..-..--1,184,215| July 29...-.-.-- 833,663 | Apr. 28......--. *662,313 
Dec. 31_.......1,051,870| Aug. 31---.-..-- 729,480 | May 31........ 667 ,804 

1938— Sept. 30...-.-..- ,345| June 30_....... 651,906 
Jan. 31__-....--1,222,005| Oct. 28-.-.--..-- 669,530] July 31..-...-.-. 1,599 
= a seere 1,141,482 | Nov. 29...-..-- 587,314] Aug. 31_......-.- 435,273 
Mar. 31___-...--1,097,858 | Dec. 30_....... 500,961 | Pept. 29-.-.....- 570,516 
Apr. 29...-..-- 1,384,113] Jan. 31...-....-. 447 ,543'Oct. 31.-.-..-- 523,226 

* Revised. 

= - 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Oct. 21 


The Securities and Exchange Commission made public 
yesterday (Nov. 10) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Oct. 21, continuing a 
series of current figures being published weekly by the Com- 
mission. Short sales are shown se tely from other sales 
in the New York Stock Exchange figures. 

Trading on the Stock Exchange for the account of members 
during the week ended Oct. 21 (in round-lot transactions) 
totaled 2,917,465 shares, which amount was 21.54% of total 
transactions on the Exchange of 6,775,360 shares. This 
compares with member trading during the previous week 
ended Oct. 14 of 1,397,175 shares, or 20.64% of total trading 
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of 3,384,530 shares. On the New York Curb Exchange 
member trading during the week ended Oct. 21 amounted to 
387,830 shares, or 19.47% of the total volume - that 
Exchange of 995,810 shares; during the preceding week trad- 
ing for the account of Curb members of 214,995 shares was 
18.81% of total trading of 571,640 shares. 

The figures for the week ended Oct. 14 were given in our 
issue of Nov. 4, page 2895. In making available the data 
for the week ended Oct. 21, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 

New York 
Stock 


Exchange 


New York 
Curb 
Exchange 


791 
101 


64 


106 
544 


showing transactions as specialists 


7 number of reports received 
2 Reports showing other transactions initiated on the 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK Ex- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Oct. 21, 1939 
Total for Per 
Centa 


A. Total round-lot sales: 
Short sales 


B. Round-lot transactions for account of members, wd for 
the odd-lot accounts of odd-lot dealers and 
. Transactions of specialists in stocks in which oy are 
registered 


1,436,165 
2,917,465 21.54 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB 
EXCHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 
Week Ended Oct. 21, 1939 
Per 
Cent a 


Total for 


135, 495 


245,555 


188,705 
199,125 


*The term “members” —- fe members, 
, ineluding special part Exchange their firms and their 
Athen eile th mdeter tu 

transact ? transactions as per cent of twice total round-lot 


In calculating these percentages, the total of members’ transactions is compared 
Of memhers” tna sauund-lot volume on the Exchange for the reason that the total 
bers’ transactions es both purchases and sales, Exchange 

iy ae arm ae ee 


b Round-lot short sales which are pted trom restriction ¥ 
rules are included with “other sales" by the Commanton’s 
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Market Value of Bonds Listed on New York Stock 
Exchange Oct. 31 Above Sept. 30 
The sso <e a mg issued the following an- 
nouncement on Nov. 8 showing the total k 
bonds listed on the Exchange Oct. 31: wee ee 
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As of the close of business on Oct. 31, 1939, there were 1,395 bond issue’ 
aggregating $52,452,462,417, par value listed on the New York Stock Ex- 
change, with a total market value of $47 ,621,245,885. 

On Sept. 30 there were 1,389 bond issues aggregating 
$52 466,235,827 par value listed on the Exchange with a total 
market ‘value of $46 430,860,982. 

In the following table, listed bonds are classified by govern- 
mental and industrial groups with the aggregate market value 
and average price for each. 





Sept. 30, 19399 


Market 
Value 


Oct. 31, 1939 





Aver. 


Market 
Price} 


Value 





$ 
31,783,625,424 


16,911,959 
92,376,104 
67,755,263 
25,643,253 
37,056,413 
232,170,766 


$ 
30,873,946 ,879 
17 ,027 ,242 


U.8. Govt. (inel. States, cities, &c.)_. 
Untied States Compantes— 
accessories 





Seaera ond publishing 
ome 7 epurenins dh idi 
way oO an olding com- 
panies & equipment manufacturers - : 6,342,979 ,367 
Steel, iron and coke 688,590,934 
Textile ¢ 8,633,850 
Gas and electric (operating) 3,140,823,111 
Gas and electric (holding) 212,009,113 
Communication —. tel. & radio) -. 1,062,115,398 
ili 


14,048,582 


ES td 
28 


SSERESSSSSSS TS: 
88 | S8seesssserergy 


—e 


a3| st88eeeses 


S. Se as abroad... 
Miscellaneous bus 


Total United States companies-_--__ 
Foreign government 
Foreign cos. (incl, Cuba and Canada) - 


34,412,175 





13,547 ,451,537| 74.67 
1,492 ,645,166} 48.91 


13 405,470,938 
1,403 090,498 

797,623,758) 53.92| 748,352,667 

47 621,245, 88F 


£0.79|46 430,860,982 

The following table, compiled by us, gives a two-year 

comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


x 
2 
@ 














88.50 











Market Average 


Market 
Value 


Value 


1937— 3 $ 
Dec. 1-.-..! 42,109,154,661 90.11 


1938— 
Jan. 1.....] 42,782,348,673 89.26 
89.70 
Mar. 1-_.... 88.68 
Be: Besads 
St Beeces 


Average 
Price 





$ 
45,441 ,652,321 
47,053,034,224 


46 958,433,389 
47 471,484,161 
450.248, 48,351,945,186 
42,398 ,688,128 d 48,127,511,742 
42,346 644,435 48,920,968 .566 

88. 48,570,781 ,615 
49,007 ,131,070 
47 ,297 ,289,186 





44,182,833, 403 
44,836,709 ,433 
45.539,192,999 








Sept. 30... 
Ga, Besceces 











46 430,860,982 
47.621,245,885 





SEC Issues Six More Reports Based on Census of 
American Listed Corporations 


The Securities and Exchange Commission on Nov. 9 made 
public six more of a series of reports based on a Work Projects 
Administration study now known as the Survey of American 
Listed Corporations. The current reporis contain a sum- 
mary of selected data on the following six industry groups 
composed of corporations registered under the Securities 
Exchange Act of 1934: Manufacturers of Textiles, Cotton- 
Wool; Manufacturers of Rayon Yarn; Manufacturers of Silk 
and Rayon Textiles Not Producing Yarn; Hosiery Manu- 
facturers; Manufacturers of Apparel Other Than Hosiery 
and Footwear; and Miscellaneous Textile Manufacturers. 
These summaries contain essentially the same information 
as the first 44 reports of this series which have been released, 
but, unlike the first 18 reports, they have not been printed 
in quantity and, therefore, are not available for free dis- 
tribution. They are, however, open to public inspection 
and use at all the regional offices of the SEC. 





Registration of 23 New Issues Totaling $35,181,000 
Under Securities Act Became Effective During 
September 

On Nov. 3 the Securities and Exchange Commission made 
public an analysis of security registrations which became 
effective under the Securities Act of 1933 during September. 

The analysis, prepared by the Research and Statistics Sec- 

tion of the Trading and Exchange Division, disclosed that 

during September, 1939, new securities totali $35,181,000 
were declared fully effective. This compare with $277, - 

487,000 in August, 1939, and with $125,207,000 for Sep- 

tember, 1938. In its announcement the SEC further stated: 

Financial and investment companies accounted for the major portion of 
securities proposed for sale by issuers, the amount for such companies being 
$18,606,000, or 75% of the total. A considerable part of this amount 
represented securities of a single registrant, Affiliated Fund, Inc., which 
registered $17,940,000 of securities, of which $12,153,000 was proposed for 
sale. In the manufacturing industry, the next most important group, 
only $2,632,000, or 10.6% of the total, was proposed for sale by issuers. 

Fixed interest-bearing securities aggregated $11,600,000, or 46.8% of 
the total. Included in this amount was $10,000,000 of long-term secured 
bonds consisting entirely of a bond issue of Affiliated Fund, Inc., and $1,- 

600,000 of long-term unsecured bonds. Common stocks with $10,480,000, 
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or 42.2% of the total, were next in importance. Preferred stocks totaled — 


$1,936,000, or 7.8%, and certificates of participation $800,000, or 3.2%. 

The analysis shows that 15 statements covering 23 issues became effective 
during September in the gross amount of $35,181,000. Securities registered 
for the account of others totaled $1,448,000, of which $1,233,000 was pro- 
posed for sale. After the deduction of $8,293,000 of securities reserved for 
conversion and $624,000 of securities to be issued in exchange for other 
securities, there remained $24,816,000 of securities proposed for sale by 
issuers. Of this amount, only $340,000 represented issues of new ventures. 

The total compensation to be paid underwriters and agents was $2,053,- 
000, or 8.3% of total gross proceeds. With other expenses amounting to 
$128,000, or 0.5% of gross proceeds, total] issuing and distributing expenses 
were equivalent to 8.8% of gross proceeds. This comparatively high cost 
of flotation reflected the large proportion of investment company issues 

egistered during September. 

Net proceeds accruing to issuers, after payment of issuing and distribut- 
ing expenses, were $22,635,000. Of this amount, $12,062,000, or 53.3%, 
was to be used for the purchase of securities, as a result of the preponderance 
of investment company issues. A total of $5,398,000, or 23.8%, was to 
be used for repayment of indebtedness, while $3,570,000, or 15.8%, was to 
be utilized for new money purposes. 

Largely because of the comparative magnitude of investment company 
financing during September, $18,529,000 of securities, or 74.7% of the 
total, was to be offered through agents. Securities to be offered through 
underwriters amounted to only $3,259,000, or 13.1%, and securities to be 
offered directly by issuers amounted to $3,028,000, or 12.2% Issues to 
be offered to security holders represented only 3.6% of the total. 

Excluded from these statistics of effective registrations for September 
were two reorganization and exchange issues valued at $775,000. These 
issues consisted of voting trust certificates for issuers in the merchandising 
field. In addition, one registration statement became effective covering 
the guarantee by the Argentine Republic of $10,309,000 principal amount of 
bonds of the Province of Santa Fe, no value being assigned in this case. 


TYPES OF SECURITIES INCLUDED IN 15 REGISTRATION STATEMENTS 
THAT BECAME FULLY EFFECTIVE DURING SEPTEMBER, 1939 


























Gross Amount of Securities 
Type of Security 
No. of; No. of Units 

Issues| or Face Amt. Amount 
2 10,550,000 $10,379,500 
‘I 1,600,000 1,600,000 
“5 ~ 134,300 1,936,420 
12 4,163,034 20,465,058 
Certifs. of participation, beneficial interest, &c_ 2 ag 800,000 
Wants GF Cet 0. ce cc nsn osntbeodamivun 1 GEE. Ey.) + tnaennee 
Ts o> cdaibdaskoadeddusabhdidiiiedaue ER rere ee cs $35,180,978 





Gross Amt. of Securities 
Proposed for Sale by 
Issuers 


Gross Amt. of Securities, 
Less Securities Reserved 
Sor Conversion 





Type of Security 











Percent Percent 
Gross Gross 
Amount Sept.,, Sept.,| Amount Sept.,, Sept., 
1939 | 1938 1939 | 19 





$10,379,500) 38.6 0.3 


1,600,000] 5.9 | 51.3 


Long-term secured bonds... 
Short-term secured bonds-_a 
Long-term unsecured bonds 


1,936,420] 7.2| 7.2 1,936,420] 7.8] 7.5 























Common stock. -.......... 12,171,640) 45.3 | 19.6 10,479,971] 42.2 | 14.9 
Ctfs. of partic., ben. int.,&c 800,000} 3.0 | 21.6 800,000} 3.2 | 22.9 
Wrens GF CER ccceecc] 8 . sedsssce kas —-— Ta see — ane 

Te a An pslisdiineenn $26,887 ,560'100.0 1100.0 ' $24,816,391'100.0 1100.0 





a Securities having maturity of three years or less are classified as “short-term” 
securities . 
TYPES OF SECURITIES INCLUDED IN ONE REGISTRATION STATE- 
MENT FOR REORGANIZATION AND EXCHANGE * ISSUES THAT 
BECAME FULLY EFFECTIVE DURING SEPTEMBER, 1939 





Approzt. Marke Value a 




















$775,000 | $5,378,000 


* Refers to securities to be issued in exchange for existing securities. a Repre- 
sents actual market value or 1-3 of face value where market was not available. 
b Securities having a maturity of three years or less are classified as “short-term” 
securities. c In addition one registration statement became effective covering the 
guaranty by the Argentine Republic of $10,309,000 principal amount of bonds 
of the Province of Santa Fe. 
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Need of Caution Seen by Guaranty Trust Co. of New 
York in Meeting Needs of Belligerent Countries 
for War Supplies—Discussing Cost to Belligerents, 
Says That in Event of Long War Financing Must 
Be Through Inflationary Device of Credit Ex- 
pansion 

Increasing recognition is being given to the fact that the 
actual and prospective economic dislocations due to the war 
have adverse as well as favorable implications with respect 
te the probable demand for American commodities, not only 
in the long run but even for the nearer future, says the 

Guaranty Trust Company of New York in discussing the 

effects of war on commodity prices in the United States in 

its issue of The Guaranty Survey, published Oct. 30. The 

Survey points out that “unless the present war ends rather 

quickly it will cost the belligerent nations much more than 

ean be raised by taxes and by borrowing the current savings 
of the people. A long war must be financed by the infla- 
tionary device of credit expansion.” It also observes that 

“the imperative needs of belligerent governments for war 
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supplies can be met only with outside help, and the United 
States is one of the principal sources from which these re- 
quirements must be filled.” The Survey goes on to say: 

Demand for American products in neutral countries will be stimulated 
by the decline of foreign competition and by the purchasing power cre- 
ated in those countries through their own exports to the belligerents. In 
the United States itself, foreign competition will decline, leaving a wider 
range of demand to be supplied by domestic products. 


Resiraining Influences 


“But the situation contains many elements that clearly indicate the 
need of caution, and that these elements are gaining wide recognition is 
sufficiently attested by the more hesitant price tendencies that have fol- 
lowed the initial burst of speculative enthusiasm. In some instances, at 
least, the comparative stability of prices of finished products in the face 
of rising quotations for raw materials has been a matter of deliberate policy 
in this country. Manufacturers in many lines appear to have chosen to 
accept a reduced spread between costs and selling prices. This policy of 
restraint has been fostered by Government officials, who apparently look 
with favor on rising prices of certain basic commodities, particularly of 
farm products, as contributing to the balanced price structure considered 
essential to business recovery. 

“The belligerents entered the war with much larger supplies of essential 
materials than they had in 1914. With the economies of the war- 
ring nations geared to military requirements, their demand for foreign 
supplies will be highly selective and will be confined as far as possible to 
absolute necessities. Their demand for many American products, accord- 
ingly, wili be diminished rather than increased. 

“The enormous world supplies of some commodities, such as grains and 
cotton, have already proved a barrier to sustained price increases. It is 
significant that the price of wheat in this country has lost part of the 
advance registered in the first few days of the war; yet the domestic price 
is still far above the world level, and without an es subsidy wheat 
cculd not be sold abroad at present quotations. 

Domestic Conditions 

“Certain conditions in this country also suggest that a general advance 
in prices would encounter obstacles. The unused capacity of American 
industry is vastly greater than it was in 1914, and the same is true of the 
labor force. Demand must be strong enough to put this great reserve of 
productive equipment to work and to absorb several millions of unemployed 
workers before it begins to tax the capacity of our industrial system, or 
even to give rise to a general large-scale need for plant expansion. 

“Moreover, in this country, as well as abroad, price movements are sub- 
ject to much closer control than they were in the past. The regulatory 
power of the Government extends into financial markets, credit resources, 
and some fields of production and distribution. Various groups, public 
and private, are aware of the dangers of inflation and of unbalanced price 
relationships and will probably use their best efforts to prevent such 
developments as are deemed undesirable. The greatest danger in this con- 
nection is not that control will not be exerted but that it will be extended 
to a point where it interferes with normal and necessary readjustments. 


a 


Liquidation of 13 Receiverships of National Banks 
Completed During September 


During the month of ne geome! 1939, the liquidation of 
13 insolvent National banks was completed and the affairs 
of such receiverships finally closed, it was announced Oct. 17 
by Preston Delano, Comptroller of the Currency. The 
announcement went on to say: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 20 receiverships, amounted to $14,097,791, or an average 
return of 97.22% of total liabilities, while dividends paid to unsecured 
creditors amounted to an average of 96.90% of all claims proved. Total 
costs of liquidation of these receiverships averaged 5.39% of total col- 
lections from all sources including offsets allowed. 

Dividend distributions to all creditors of all active receiverships during 
the month of September, 1939, amounted to $3,060,154. Data as to results 
of liquidation of the receiverships finally closed during the month are as 
follows: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF SEPT., 1939 




















Total Dis- | Per Cent | Per Cent 
Date bursements |Total Dis-| Dividend 
Name and Location of Bank of Including | bursem’ts| Declared 
Fatlure Offsets to Total to All 
Allowed |Ltabilities|Clatmants 
Canton Nat. Bank, Canton, Ill. .-.--..- «12-13-33 | $1,059,405) 104.86 109.4 
First National Bank, Momence, Ill_.-.| 12-17-31 444,301} 90.72 78.6 
Peoples Nat. Bank, Monmouth, Ill..-| 10-26-33 574,884| 95.99 94.4 
Pittsfield Nat. Bank, Pittsfield, Me...| 1- 3-34 1,955,221; 92.61 91.71 
Garrett Nat. Bank, Oakland, Md _.-_.-. x12 -5-33 997,735| 106.3 107 .66 
Millers River Nat. Bank, Athol, Mass.| 8 -4-33 1,303,05: 90.54 87.69 
South Side Nat. Bank, St. Louis, Mo..| 8-19-33 5,876,600) 106.26 107.26 
First Nat. Bank, Lima, Mont... --.--. 7-19-34 46, 106 .05 109.25 
First Nat. Bank, Branchville, N.J....| 1 -6-34 826,036) 96.48 95.5 
het ay 2 Nat. Bank, West Paterson, 
isdn camintnanin entbhbbetoanee 9-22-33 291,437) 84.93 5. 
Lebigh Nat. Bank, Philadelphia, Pa_-| 11 -3-33 378,204| 70.66 43.92 
eK a Nat. Bank, Kingwood, 
| & SS 6-23-31 141,889} 58.02 44.35 
First National Bank, Newburg, W. Va.' 10-30-31 202.807! 66.46 57.7 





x Shareholders’ agent elected to continue liquidation after payment by receive 
of principal and interest in full to creditors. 


in 
Se 





Secretary of Treasury Morgenthau Leaves Problem of 
Raising Federal Debt Limit Up to Congress—Will 
Probably Stay Within Limit Until January— 
Comments on Loans to Small Business 

Secretary of the Treasury Morgenthau told his press con- 
ference on Nov. 9 that the matter of raising the eapens 
$45,000,000,000 limit on the public debt was up to Congre 
Mr. Morgenthau added that “if we get up to the debt lim mit, 
I won’t draw checks for a penny more.” In reporti the 
Secretary’s remarks, Associated Press Washington advices 
of Nov. 9 continued: 

He declined to estimate when the debt, now $41,168,960,554, would 
reach the limit, but said he would not be worried about it for at least a few 
months—until Congress meets again and has a chance to do something 
about the situation. Pressed by reporters as to whether he desired Con- 
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gress to raise the debt limit, the Secretary declined to answer flatly, but 
said he hoped Congress would ‘‘keep it regular and legal.’’ 

Discussing other questions, Mr. Morgenthau said there would be no 
Treasury financing for at least ten days because he and Mrs. Morgenthau 
were leaving this afternoon for a rest in Arizona. . 

Turning to the subject of small business loans he proposed that $25,000 
instead of $1,000,000, be set as a top limit for such loans. 

Reporters asked for his views on a new proposal by Senator Mead 
Democrat, of New York, for Government aid on loans not exceeding 
$1,000,000. 

“It seems to me,” the Treasury head said, ‘‘the limit should be $25,000. 
Above that figure we have an entirely different problem.”’ 

He added that he was strongly in favor of some method of enabling small 
business men to get ‘‘credit at reasonable rates of interest."’ 


- 


USHA Offers First $50,000,000 Issue of Temporary Loan 
Notes Maturing in 6 Months—11 Local Authorities 
Participate—Similar Offerings to be Made Every 
4to 6 Weeks 

The first $50,000,000 issue of six-months-maturity Temp- 
orary Loan Notes designed to enable private capita! to parti- 
cipate in financing public low-rent slum-clearance housing 
projects was offered for public sale by 11 Local Housing 

Authorities on Nov. 8. Announcement of the proposed 

offering was made by Nathan Straus, Administrator of the 

United States Housing Authority on Nov. 5. 

Local Housing Authorities in the following cities partici- 
pated in the initial offering: 

Atlanta, Ga . $4,300,000 | Macon, Ga_. ie piekes 

Charleston, 8. C____-- 1,410,000 | New Orieane, La_____.__--- 

Charleston, W. Va 1,700,000 | Peoria, Lill _- ‘ 

Chicago, Ml tay 3,465,000 | Philadelphia, Pa 

District of Columbia 1,500,000 | Pittsburgh, Pa 

Louisville, Ky - - - - - 7,000,000 

Present expectations are that similar short-term notes in 
groups of $50,000,000 will be offered by various housing 
authorities on a regular schedule each four to six weeks, the 


USHA said. 
Commenting on the new plan, Mr. Straus stated: 

This is the initial step in the USHA’s long-range plan of throwing open 
the portals of public housing to the vast stores of idle private capital. 

I expect this new method of short term financing to be an important 
milestone in the development of the public housing movement. 

On this $50,000,000 alone, it is estimated there will be savings in project 
costs of around $1,000,000 because of the very low interest charges involved. 
On that basis there should be a potential saving in project costs of more than 
$15,000,000 on the entire present USHA program. 


The authority’s announcement describing the offering 
said: 

The short term notes will be non callable, wholly exempt from Federal! 
taxes and in most cases also be exempted from State taxes. They will be 
offered to bidders who will have the option of designating the interest rate, 
denomination of the notes, and the incorporated bank or trust company in 
which they will be paid. 

Proceeds from the sale of this short term paper will be used by Local 
Housing Authorities for two purposes: 


Fr (1) Torefund cash already advanced to the Local Authority by the USHA 
under lean contracts approved by the President and to pay accrued interest 


thereon. 

(2) The balance of the proceeds over and above that issued for such re- 
funds and interest, will be used for defraying the costs connected with con- 
struction of the low-rent housing projects. 


The total amount of cash already advanced by the USHA to the Local 
Housing Authorities involved which will be refunded, together with interest . 
s as follows: 








Balance Avail- 
able for Cost of 
Construction 


Total to 
Be Paid to 
USHA 


$2,821,819.17| $1,478,180.83 
1,194,836.75 215,163.25 


Total 
Advances to 
Be Repaid 


$2,789,000 .00 


A pprorimate 
Amount of 


City 
Accrued Int. 





$32,819.17 
$'836.75 





Atlanta, Ga 
Charleston, 8. C__.- 
Charleston, W. Va_ - 


District of Columbia_ 


3,456,711 .93 
2,171,424.20 
5,116,088 .41 
4,147 ,381.43 


New Orleans, La___. 
Peoria, Lil 

Philadelphia. ______. 
Pittsburgh. ____.- J 


3,783,911 .59 


66,618.57| 3.652.618.57 


$26,320,000 .00 $411,295.59 $26,731,295 .59'S22 943,704.41 


USUA loans bear interest at either 3 or 34% and the interest begins to 
accrue as soon as funds are placed to the credit of the Local Housing Au 
thority. Therefore, the return of funds already advanced and the use of 
low interest money during the remainder of the construction period will 
mean substantial savings to the local authorities. 


The USHA also announced that the short term financing 
being undertaken by these local authorities operates along 
these lines: 

The purpose of temporary financing is to make it pessible for local au- 
thorities to borrow funds during the construction period at interest rates 
which represent only a small fraction of the rates which the USHA is re- 
quired to charge. In order to obtain these low interest rates for short- 
term borrowings, it is necessary for the local authority to offer a security 
which is very attractive. 

When a USHA loan contract with a local housing authority is approved, 
cash advances on the loan automatically become available. Inasmuch as 
the interest on Federal loans which in the past has been either 3 or 314 % 
begins to accrue as soon as funds are deposited to the credit of the local 
housing authority, it is preferable that funds be advanced as they are needed 
rather than in one lump sum. 

Under the new plan, after the USHA has approved requisitions for ad- 
vances in compliance with provisiors of loan contracts, it will forward to 
the Federal Reserve Bank of the district in which the loca] authority is 
located, an authorization to pay the amount of its loan advance to the local 
authority on a specified date. . 

On the basis of this commitment, which is irrevocable, the local authority 
issues short term paper to public bidders offering the lowest rate of interest. 
Experience in a test of the market shortly before the outbreak of War has 
shown that short term money was obtained under a similar plan at a little 
less than 4 of 1%. This means that during the construction period, 
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ranging usually from 6 to 18 months, the loca] housing authority will be 
paying this low interest rate on its money instead of the higher rate which 
the Government is required by law to charge. 

As the short term notes, which are exempt from Federal] taxes and usually 
from State taxes and are non-callable, approach the date of maturity, the 
USHA will honor the requisition of the local authority, by directing the 
deposit of Federal funds in the Federal Reserve Bank. These funds in 
turn will be used to retire the outstanding local loans. 

In all of these cases, where advances have already been made, the pro- 
ceeds from the sale of the short term paper will be used to repay the USHA 
the principal and interest on loans it has made. This will cut the amount 
of interest to be paid by the local authority as part of the carrying charges 
during construction. 

It was pointed out in the announcement that while temp- 
orary private financing is intended primarily for those pro- 
jects for which construction contracts have been approved, 
it may al.o be used for local programs consisting of more than 
one development even though not all the developments are 
under construction contract. It was further stated: 

In these latter situations the loca] authority submits a requisition covering 
the needs of the entire program for a period of six months, except that its 
requisition does not include: (a) funds for construction of any development 
not under construction contract and (b) funds for the purchase of land for 
any development on which the purchase of land has not been approved 
by the USHA. 

The current USHA slum-clearance and low-rent housing program provides 
for projects to rehouse approximately 160,000 low-income families at a 
total development cost of around $770,000,000. There are now 297 pro- 
jects under USHA loan contracts with 133 local housing authorities in 27 
States, the District of Columbia, Hawaii and Puerto Rico. The United 
States Housing Authority has made loan contracts, totaling $521,317,000 
with these loca] authorities, to defray 90% of the cost of their projects. 


Reference to ihe plans for issuing these notes was made 

in our issue of Nov. 4, Page 2905. 

—_————_——_ 

Tenders of $3,618,674,000 Received to Offering of 
$250,000,000 of 1% Notes of RFC—$275,866,000 
Accepted 

Secretary of the Treasury Morgenthau announced on 

Nov. 6 the final subscription and allotment figures with 

respect to the offering last week of $250,000,000 of 1% 

notes of series 3 of the Reconstruction Finance Corporation. 

Of the $3,618,740,000 tendered to the offering, Secretary 

Morgenthau said, $275,866,000 was accepted. Reference 


to the offering appeared in our issue of Nov. 4, page 2899. 
Subseriptions and allotments were divided among the 
several Federal Reserve districts and che Treasury as follows: 





Total 
Subscriptions 
Allotted 


Total 
Subscri,; tions 
Received 


Federal 
Reserve 
District 


Total 
Subscrivttions 
Allotted 


Total 
Subscri; tions 
Received 


Federal 
Reserve 
District 


$ 
4,017,000 
4,402,000 
4,811,000 


18,663,000 
94,000 


275,866 ,000 


$ 
52,033 ,000 
56 ,813 ,000 
59,696 ,000 


247 ,500 ,000 
1,250,000 


3,618 674,000 


s 
15,938 ,000|| Minneapolis 
136,525,000||Kansas City 
14,024,000) | Dallas _ - _- 
19,585,000)||San Fran- 
8,845,000 cisco _ _- 
7,802,000) | Treasury - 
35,220,000 
5,940,000 Total _ -_- 


een econo 


Tenders of $366,310,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,320,000 
Accepted et Average Rate of 0 017% 

Secretary of the Treasury Morgenthau announced on 
Nov. 3 that the tenders to the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$366,310,000, of which $109,320;000 was accepted at an 
average rate of 0.017%. The Treasury bills are dated 
Nov. & and will mature on Feb. 7, 1940. Reference to the 
offering appeared in our issue of Nov. 4, page 2899. 

The following regarding the accepted bids to the offering 
is from Secretary Morgenthau’s announcement of Nov. 3: 


Total applied for $366 310,000 
Total accepted 100,320,000 
Range of accepted — 


High _-__- , 
Low - 99.994 Equivalent rate approximately - ..0.024% 


Average price________ 99. Equivalent rate approximately ___0.017 % 
(28% of the amount bid for at the low price was accepted.) 


——— ~—__--—- 


New Offering of $100,000,000, er Thereabouts, of 91- 
Day Treasury Bills—To Be Dated Nov. 15, 1939 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were invited on Nov. 10 by Secre- 
tary of the Treasury Morgenthau. The tenders will be 
received at the Federal Reserve banks, or the branches 
thereof up to 2 p. m. (EST), Nov. 13, but will pot be re- 
ceived at the Treasury Department, Washington. The 
bills, which will be sold on a discount basis to the highest 
bidders, will be sold dated Nov. 15 and will mature on 
Feb. 14, 1940; on the maturity date the face amount of the 
bills will be payable without interest. There is a maturity 
of a similar issue of bills on Nov. 15 in amount of $100,- 
104,000. In his announcement of the offering Secretary 
Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 


$ 
-| 209,255,000 
1,814,510,000 
184,934,000 
257,111,000 
111,658,000 
86,792,000 
460,900 ,000 
76,222,000 


Boston. 

New York _- 
Philadel phia 
Cleveland - - 
Richmond _. 
Atlanta. - -- 
Chicago . - 

St. Louis - _- 
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of 10% of the face amount of Treasury bilis applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 13, 
1939, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Nov. 15, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxatien, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or herereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
—$—<a-—____ 


*rcclamations Issued by President Roosevelt Following 
Signing of ““Neutrality Act of 1939”—Reffirm U. S. 
Neutrality, Define Combat Areas and Bar Sub- 
marines of Belligerents from Territorial Waters of 
the United States 


The signing by President Roosevelt on Nov. 4 of the newly 
enacted “Neutrality Act of 1939,” is noted in another item 
in this issue, and we are also giving under a separate head. 
the text of the new legislation which repeals the embargo 
on shipments to belligerents of arms and ammunitions in 
other than American vessels, and placing sales of such arms 
to belligerents on a cash-and-carry basis. With the signing 
of the bill the President issued three proclamations ,—one 
reaffirming the neutrality of the United States in the Euro- 

an war, another defining combat areas, and a third pro- 

ibiting anew submarines of the belligerents from American 
territorial waters. 

The following is the text of the neutrality proclamation 
issued by President Roosevelt: 


Proclamation of a State of War Between Germany and France: 
Poland: and the United Kingdom, India, Australia, Canada, New 
Zealand and the Union of South Africa 


By the President of the United States of America—A Preclamation 


Whereas secvion 1 of the joint resolution of Congress approved Noy. 4, 
1939, provides in part as foliows: 

‘That whenever the President, or the Congress by concurrent resolution, 
shall find that there exists a state of war between foreign States, and that 
it is necessary to promote the security or preserve the peace of the United 
States or to protect the lives of citizens of the United States, the President 
shall issue a proclamation naming the States involved; and he shall, from 
time to time, a proclamation, name other States as and when they may 
become involved in the war.”’ 

And Whereas it is further provided by section 13 of the said joint resolution 
that 

‘The President may, from time to time, promulgate such rules and regu- 
lations, not inconsistent with law as may be necessary and proper to carry 
out any of the provisions of this joint resolution; and he may exercise any 
power or authority conferred on him by this joint resolution through ouch 
officer or officers, or agency or agencies, as he shall direct.” 

Now, Therefore. I, Franklin D. Rocsevelt, President of the United States 
of America, acting under and by virture of the authority conferred on me 
by the said joint resolution, do hereby proclaim that a state of war un 
happily exists between Germany and France; Poland: and the Urited King 
dom, India, Australia, Canada, New Zealand and the Union of South Africa, 
and that it is necessary to promote the security and preserve the peace ot 
the United States and to protect the lives of citizens of the United States. 

And I do hereby enjcin upon all officers of the United States, charged 
with the execution of the laws thereof, the utmost diligence in preventing 
violations of the said joint resolut on and in bringing to trial and punishment 
any offenders against the same. 

And I do hereby delegate io the Secretary of State the power to exercise 
any power or authority conferred on me by the said joint resolution, as made 
effective by this my proclamation issued thereunder, which is not specifi 
cally delegated by Executive order to some other officer or agency of this 
Government, and the power to promulgate such rules and regulations not 
inconsistent with law as may be necessary and proper to carry out any of its 
provisions. 

And I do hereby revoke my proclamations Nos. 2349, 2354 and 2360 
issued on Sept. 5, 8, and 10, 1939, respectively, in regard to the expori 
of arms, ammunition, and implements of war to France; Germany; Poland: 
and the United Kingdom, India, Australia and New Zealand: to the Union 
of South Africa; and to Canada. 

In Witness Where: f, I have hereunto set my hand and caused the Sea! of 
the United States of America to be affixed. 

Done at the City of Washington this fourth day of November, in the year 
of our Lord Nineteen Hundred and Thirty-Nine, and of the Independence 
of the United States of America the One Hundred and Sixty-Fourth. 

By the President: FRANKLIN D. ROOSEVELT 


CORDELL HULL: Secretary of State. 


The President’s proclamation defining the combat areas; 


reads as follows: 
Definition of Combat Areas 
By the President of the United States of America—A Proclamation 

Whereas section 3 of the joint resolution of Congress approved Nov. 4, 
1939, provides as follows: 

‘‘(a) Whenever the President shall have issued a Fay wy Hy under the 
authority of section 1 (a), and he shall thereafter that the tection 
of citizens of the United States so requires, he shall, by proclamation, define 
combat areas, and thereafter it shall be unlawful, except under such rules 
and regulations as may be prescribed, for any citizen of the United States 
or any American vessel to proceed into or through any such combat area. 
The combat areas so defined may be made to apply to surface vessels or 
aircraft, or both. 
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“*(b) In case of the violation of any of the provisions of this section by any 
officer th 


ereof, such , Owner 
officer shall be fined not more than $50,000 or imprisoned for not more than 


Should the owner of such vessel be a corporation, 
organization, or association, each officer or director pernepoties in the 
violation shall be liable to the penalty hereinabove prescri ‘faa 

the violation of this section by any citizen traveling as a passenger, 
passenger may be fined not more than $10,000 or imprisoned for not more 
than two years, or both. 

‘‘“(c) The President may from time to time modify or extend any pro- 
clamation issued under the authority of this section, and when the con- 
ditions which shall have ca him to issue any such proclamation shall 
have to exist he shall revoke such proclamation and the provisions 
of this section shall thereupon cease to apply, except as to offenses com- 
mitted prior to such revocation.” 

And Whereas it is further provided by section 13 of the said joint resolution 
that 

“The President may, from time to time, promulgate such rules and 
regulations, not inconsistent with law as may necessary and proper to 
carry out any of see prowenens of this joint resolution; and he may exercise 
any power or authority conferred on him by this joint resolution through 
such officer or officers, or agency or agencies, as he shall direct.’ 

Now, Therefcre, I, Franklin D. Roosevelt, President of the United States 
of America, acting under and by virtue of the authority conferred on me 
by the said joint resolution, do hereby find that the protection of citizens 
of the United States requires that there be defined a combat area through 
or into which it shall be unlawful, except under such rules and regulations 
as may be prescribed, for any citizen of the United States or any American 
vessel, whether a surface vessel or an aircraft, to proceed. 

And I do hereby define such combat area as follows: 

All the navigable waters within the limits set forth hereafter. 

Me at the intersection of the North Coast of Spain with the 
meridian 2 degrees 45 minutes longitude west of Greenwich; 

Thence due north to a point in 43 degrees 54 minutes north latitude; 

Thence bp line to a point in 45 degrees 00 minutes north latitude; 
20 degrees minutes west longitude; 

Thence due north to 58 d 00 minutes north latitude; 

Thence by a rhumb line to latitude 62 degrees north, longitude 2 degrees 


east; 
Sl aa by rhumb line to latitude 60 degrees north, longitude 5 degrees 


eas 
Thence due east to the mainland of Norway; 
Thence along the coastline of Norway, Sweden, the Baltic Sea and de- 


ndent waters thereof, Germany, Denmark, the Netherlands, Belgium, 


ance and Spain to the point of beginning. 

And I do hereby enjoin upon all officers of the United States, charged 
with the execution of the laws thereof, the utmost diligence in preventing 
violations of the said joint resolution and in bringing to trial and punish- 
ment any offenders against the same. 

And I do hereby delegate to the Secretary of State the power to exercise 
any power or authority conferred on me by the said joint resolution as made 
etfective by this my proclamation issued thereunder, wh ch is not specifi- 
cally delegated by Executive order to some other officer or agency of this 
Government, and the power to promulgate such rules and regulations not 
inconsistent with law as may be necessary and proper to carry out any of 
its provisions. 

In Witness Whereof, t have hereunto set my hand and caused the Seal of 
the United States of America to be affixed. 

Done at the city of Washington this fourth day of November, in the year 
of our Lord Nineteen Hindred and Thirty-Nine, and of the Independence 
of the United Scates of America the One Hundred and Sixty-Fourth, at 
3 p.m. 

By the President: FRANKLIN D. 
CORDELL HULL: Secretary of State. 


The President’s proclamation barring submarines of foreign 
belligerents from United States territorial waters, follows: 


ROOSEVELT 


Use of Ports or Territorial Waters of the United States by 
Submarines of Foreign Belligerent States 
Py the President of the United States of America—A Proclamation 

Whereas section II of the Joint Resolution approved Nov. 4, 1939, pro- 
vides: 

‘‘Whenver, during any war in which the United States is neutral, the 
President shall find that special restrictions placed on the use of the ports 
and territorial waters of the United States by the submarines or armed 
merchant vessels of a foreign State, will serve to maintain peace between the 
United States and foreign States, or to protect the commercial interests of 
the United States and its citizens, or to promote the security of the United 
States, and shall make proclamation thereof, it shall thereafter be? un- 
lawful for any such sub: ne or armed merchant vessel to enter a port 


or the territorial waters of the United States or to depart therefrom, except 


under such conditions and subject to such limitations as the President may 
escribe. Whenever, in his judgment, the conditions which have caused 
im to issue his proclamation have ceased to exist, he shall revoke his pro- 
clamation and the provisions of this section shall thereupon cease to apply, 
except as to offenses co: tted prior to such revocation."’ 

Whereas there exists a state of war between Germeny and France; Poland; 
and the United Kingdom, India, Australia, Canada, New Zealand, and the 
Union of South Africa; 

Whereas the United States of America is neutral in such war: 

Now, Therefore, I, Franklin D. Roosereit, President of the United States 
of America, acting under and by virtue of the authority vested in me by 
the foregoing provision of section II of the Joint Resolution approved Nov. 4, 
1939, do by this proclamation find that special restrictions placed on the 
use of the ports and cerritorial waters of the United States, exclusive of the 
Canal Zone, by the submarines of a foreign belligerent State, both com- 
mercia] submarines and submarines which are ships of war, will serve to 
maintain peace between the United States and foreign States, to protect 
the commercial interests of the United States and its citizens, and to pro- 
mote the security of the United States; 

And I do further declare and procl.im that it shall hereafter be unlawful 
for any submarine of France; Germany; Poland; or the United Kingdom, 
India, Australia, Canada, New Zealnd, or the Union of South Africa to 
enter ports or territorial waters of the United States, exclusive of the Canal 
Zone, except submarines of the said belligerent States which are forced into 
such ports or territorial waters ot the United States by force majeure; 
and in such cases of force majeure, only when such submarines enter ports 
or territorial waters of the United States while running on the surface with 
conning tower ard superstruccure above water and flying the flags of the 
foreign belligerent States of which they are vessels. Such submarines may 
depart from ports or territorial waters of the United States only while 
running on the surface with conning tower and superstructure above water 
and flying the flags of the foreign belligerent States of which they are vessels. 

And I do hereby enjoin upon all officers of the United States, charged 
with the execution of the laws thereof, the utmost diligence in preventing 
violat ons of the said jo nt resolution, and this my proclamation issued there- 
under, and in bringing to trial and punishment any offenders against the 
same. 

And I do hereby revoke my Proclamation No. 2371 issued by me on Oct. 
18, 1939, in regard to the use of ports or territorial waters of the United 
States by submarines of foreign betligerent States. 
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This proclamation shall continue in full force and effect unless and until 
modified, revoked or otherwise terminated, pursuant to law. 

In Witness Whereof, I have hereunto set my hand and caused the Seal 
of the United States of America to be affixed. 

Done at the city of Washington this fourth day of November, in the 
year of our Lord Nineteen Hundred and Thirty-Nine, and ot the Indepen- 
dence of the United States of America the One Hundred and Sixty-Fourth. 
By the President: FRANKLIN D. ROOSEVELT 

CORDELL HULL: Secretary of State. 


———~< --- 


Statement by President Roosevelt Incident to New 
Neutrality Legislation Bearing on European Com- 
bat Areas in Which United States Vessels May 
Not Operate Under Law 


Besides the several proclamations issued by him following 
the enactment of the Neutrality Act of 1939, one of which 
defines the combat areas in the European war, President 
Roosevelt on Nov. 4 issued the following statement enlarging 
upon that proclamation, further explaining “the area in 
which the actual operations of the war appear to make 
navigation of American ships dangerous.” 


Statement by the President 


The revised Neutrality law has been signed and has gone into effect 
today; and I have also, under it, issued a proclamation defining a combat 
area, described in latitude and longitude. , 

In plain English, the chief result is this. From now on, no American 
ships may go to belligerent ports, British, French and German, in Europe 
or Africa as far south as the Canary Islands. This is laid down in the law 
and there is no discretion in the matter. 

By proclaiming a combat area I have set out the area in which the actual 
operations of the war appear to make navigation of American ships danger- 
ous. This combat area takes in the whole Bay of Biscay, except waters 
on the north coast of Spain so close to the Spanish coast as to make danger 
of attack unlikely. It also takes in all the waters around Great Britain, 
Ireland and the adjacent islands including the English Channel. It takes in 
the whole North Sea, running up the Norwegian coast to a point South of 
Bergen. It takes in all of the Baltic Sea and its dependent waters. 

In substance, therefore, American ships cannot now proceed to any ports 
in France, Great Britain or Germany. This is by statute. By proclama- 
tion they cannot proceed to any ports in Ireland, or to any port in Norway 
south of Bergen; nor to any ports in Sweden, Denmark, Netherlands or 
Belgium, nor to Baltic ports. All neutral ports in the Mediterranean and 
Black Seas are open; likewise all ports, belligerent or neutral, in the Pacific 
and Indian Oceans and dependent waters, and all ports in Africa south of 
the latitude of the Canaries, (30 deg. N). 

I have discretion to permit, within the spirit of the law, American ship- 
ping to operate in the combat areas, where there is necessity. It is intended 
by regulation to provide that ships and citizens who are now in combat 
areas may get out of them; and for the minimum of necessary official, 
relief and other similar travel which must go on in such areas. It is also 
intended to provide that vessels which cleared for combat areas before 
the Act and proclamation became effective shall be allowed to complete 
their voyages. 

Combat areas may change with circumstances and it may be found that 
areas now safe become dangerous, or that areas now troubled may later 
become safe. In this case the areas will be changed to fit the situation. 
@ Coastwise American shipping is not affected by the bill, nor is shipping 
between American Republics or Bermuda or any of the Caribbean Islands. 
a a main, shipping between the United States and Canada is also not 
affected. 


-— 
Se 





President Roosevelt Signs Neutrality Measure Follow- 
ing Its Adoption by Congress—Repeals Arms Em- 
bargo and Establishes Cash-and-Carry Basis for 
Sale of Munitions to European Belligerents— 
Adjournment of Congress 


The new neutrality legislation became operative on Nov. 
4, when President Roosevelt signed the joint resolution, 
enacted under the title of the ‘Neutrality Act of 1939.” 
Final Congressional action was recorded on Nov. 3, when, 
as was noted in these columns a week ago (page 2903) both 
the Senate and House adopted the report of the joint con- 
ference Committee which adjusted the differences between 
the House measure passed last June and that adopted by 
the Senate on Oct. 27. With the legislation disposed of the 
special session of Congress adjourned. 

The newly enacted legislation repeals the embargo on 
shipments of arms and ammunition, (in other than American 
ships) and plans sales of arms to belligerents on a cash-and- 

basis. Following his action in affixing his signature 

to the legislation, the President placed the provisions of the 
new law into effect by issuing three proclamations. One of 
these declared the —— of the United States in the 
European war. The second repeated the prohibition an- 
nounced on Oct. 18 against the entrance of belligerent sub- 
marines into United States pate and territorial waters. 
The third proclamation defined European combat zones from 
which American shipping is forbidden under the new law. 
These proclamations are given elsewhere in this issue. The 
President also (Nov. 4) issued a statement on the combat 
area designation, and on Nov. 6 Secretary of State Hull 
issued a series of regulations, one governing travel by Ameri- 
cans in the war areas—all of which are noted elsewhere ‘in 
On te » day of the ad 

n the day of the adjournment of Congress on Nov. 3 
President Roosevelt addressed the following communication 
to}Vice-President Garner, which was read to the Senate: 
The White House, Washington Nov. 3, 1939. 
>» My Dear Mr. Vice-President: As it seems probable that this extraordinary 
session of Congress will be brought to adjournment within a few hours, 
may I extend through you to the Members of the Senate my congratulations 
and good wishes? 

I hope that world events will not make it necessary to have any other 
extraordinary session—and therefore, in anticipation of seeing you all on 
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the third of January next, I extend to you in the meantime my best wishes 
for a happy Thanksgiving and a Merry Christmas. May I add that I 
hope those members from States whose Governors have set Nov. 30 as 
Thanksgiving Day will celebrate both Thanksgivings—the 23d and the 
30th. 
Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


The Honorable Vice-President of the United States 
United States Senate, Washington, D. C. 

A similar letter, addressed to the Speaker of the House. 
was read in the House. . 

Commenting on the success of his neutrality program, 
President Roosevelt on Nov. 3 remarked that he was very 
glad “that the bill has restored the historic position of the 
neutrality of the United States.” sania 49 

Detailing the action incident to the signing of the joint 
resolution special advices from Washington to the New York 
“Herald Tribune” said in part: 

The Presidential action, by which the neutrality Act of 1939, which 
Congress debated for six weeks in a special session ending Friday night, 
was put into full effect, began with the signing ceremony at the White 
House at 12:04 o’clock, and was not completed until Secretary of State 
Cordell Hull affixed his signature to the combat-area proclamation at 4:30 
o'clock. ° 

Present at the signing of the Act were Vice-President John N. Garner, 
Secretary Hull and seven Congressional leaders. Senate Majority Leader 
Alben W. Barkley, of Kentucky; Senate Minority Leader Charles L. 
MeNary of Oregon; Senator Pittman, Senator James W. Byrnes, Demo- 
crat, of South Carolina; House Majority Leader Sam Rayburn of Texas; 
Representative Sol Bloom, Democrat, of New York, Chairman of the House 
Foreign Affairs Committee, and Representative Patrick Boland, of Penn- 
sylvania, Democratic House whip. 

Senator Warren W. Austin, Republican, of Vermont, embargo-repeal 
advocate; House Minority Leader Joseph W. Martin Jr., of Massachusetts, 
and Representative James W. Wadsworth, Republican, of New York, 
also a strong embargo-repeal supporter, had been invited but were unable 
el eee 

Earlier in the day, Secretary Hull, after a conference with officials of 
the Maritime Commission and several department heads, at which the 
details of the proclamations were discussed, issued a statement as follows: 

“TI am naturally gratified with the basic changes made in the so-called 
neutrality legislation. Throughout this year the Executive Department 
has urged the prompt enactment of these basic changes, and prior to the 
outbreak of the war, plead with all nations to preserve peace and refrain 
from war. 

“TI desire to repeat with emphasis what I have consistently said here- 
before to the effect that our first and most sacred task is to keep our country 
secure and at peace, and that it is my firm belief that we shall succeed in 
this endeavor. I am satisfied that the new Act will greatly assist in this 
undertaking.’’ 

It was noted in Associated Press (Washington) accounts 
that the Senate on Nov. 3 adopted the final draft of the 
neutrality bill by a vote of 55 to 24; the House shortly after- 
ward by 243 to 172. The Senate then voted, 46 to 25, to 
adjourn and the House similarly acted, by a vote of 223 to 
189, both ballots being largely along party lines. The 
session ended formally at 6.35 p. m. when the House also 
adjourned sine die. The special session convened at the call 
of President Roosevelt to consider revision of the neutralit 
laws, opened on Sept. 21, and his special message delivere 
with the convening of the session was given in our issue of 
Sept. 23, page 1817; the opening of the session was referred 
to in the same issue, page 1841. 

The action of Congress on Nov. 3 in adopting the con- 
ference report was noted in these columns Nov. 4, page 2903. 

Summarizing the features of the new legislation, Associated 
Press advices from Washington Nov. 3 said: 

The new legislation to preserve this country’s neutrality works like this: 

The President or Congress can find that a state of war exists. After this 
finding, the President determines whether operation of the Act will preserve 
the peace and security of the United States. If he finds it will, the follow- 
ing provisions will go into effect: 

Arms Sales—Repeals the present embargo and permits arms sales to 
belligerents for cash. Forbids American ships to carry arms to any belli- 
gerent port in any part of the world. 

Shipping—Bars American vessels from transporting supplies or pas- 
sengers to belligerent ports, with the following exceptions: Ports in the 
South Atlantic south of the 35th Parallel; New Brunswick and Nova Scotia 
on the Bay of Fundy; the Pacific, Indian Oceans and dependent waters; 
the China, Tasman and Arabian Seas, and the Bay of Bengal; permits inland 
transportation by rail, air or water to Canada. Neutral ships also are 
granted these same exemptions. 

Title Transfer—Forbids export of any materials to a belligerent State 
until shipper has filed a sworn statement with port collectors that title has 
been transferred to some foreign government, corporation agency or na- 
tional. However, shipments to individuals or private companies at ports 
included within the exempted areas in the shipping section can be made 
on @ normal trade basis, without previous transfer of title. 

Combat Areas—Empowers the President to establish danger zones around 
either belligerent or neutral ports, including the areas exempted in the 
shipping sections, into which American ships could not go. 

Financial Transactions—Prohibits the purchase, sale or exchange in 
this country of bonds, securities or obligations of belligerents; forbids United 
States citizens to make loans or extend credit to any belligerent State, or 
its agency; forbids solicitation of funds for belligerents except for medical 
aid, food and clothing to relieve suffering. 

American Ports—Authorizes the President to restrict the use of American 
ports by belligerents’ submarines or armed merchant vessels. (He also 
could require the owners of any vessels to post bond against carrying fuel, 
arms, men, supplies or information to any belligerent warship and could 
intern any ship which violated this provision.) 

Travel—Forbids Americans to travel on belligerent ships, with minor 
exceptions. 

Merchant Vessels—Makes it unlawful for an American merchant vessel 
to be armed, except with small arms. 

American Republics—Law would not apply to American nations unless 
they were co-operating with non-American States in & war, as Canada is. 

Munitions Board—Continues the board and empowers it to control the 
manufacture and export of arms through licenses. 
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Penalties—Violation of the shipping and title transfer sections would 
be punishable by a maximum fine of $50,000 and five years’ imprisonment, 
violations or other sections by $10,000 fine and two years’ imprisonment. 


_ The text of the Act is given under a separate head in this 
issue. 
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Decision on Proposal to Transfer 9 Vessels of U. S. 
Lines to Panamanian Registry Deferred by Presi- 
dent Roosevelt and Secretary Hull—Maritime 
Commission Had Given Tentative Approval 


Plans to transfer to Panamanian registry eight or nine 
vessels of the United States Lines which had been in trans- 
Atlantic service were delayed, at least temporarily, this 


week, after President Roosevelt and Secretary of State 
Hull were both said to have expressed opposition to the 
suggestion. Mr. Hull on Nov. 7 said that he had given a 
dissenting opinion to the Maritime Commission, while 
President Roosevelt, at a press conference in his Hyde 
Park, N. Y. home, said that he had halted the transfer 
pending a determination that the ships were not important 
to the national defense and that the transaction was not 
intended to stifle American competition with foreign com- 
anies serving Latin-American ports. Meanwhile, John M. 

nklin, President of the United States Lines, issued a 
— that his company was seeking to evade the Neutrality 

w. 

Associated Press Washington advices of Nov. 7 quoted 
Secretary Hull in part as follows: 


The United States Lines applied for permission to transfer to Pana- 
manian registry nine ships which had been in trans-Atlantic service. 

After one member of the commission had said yesterday that the transfer 
had been approved, the full commission issued after a late night session a 
statement saying that it was deferring final action, pending an investigation 
of all the facts. 

At his press conference, Mr. Hull recalled that yesterday he had told the 
Maritime Commission there was no question of foreign policy involved in 
the transfer, but that his opinion was given in the absence of virtually any 
of the facts. 

The Secretary of State added that as some of the facts pertaining to the 
application of the United States Lines for transfer of registry had since 
come to him, he did not feel favorably impressed with them. 

The transfer of registry would permit the vessels to operate in the Euro- 
pean combat zone, something they may not do as American flag ships under 
the neutrality law. 

Mr. Hull said that when facts about the application came to his attention 
he assumed an attitude of opposition to the proposal. 


Felix Belair Jr., in a dispatch of Nov. 7 from Hyde Park 
to the New York “Times,” in referring to the remarks of 
the President on the proposal, said in part: 

In a press conference . . . the President said the transaction had no 
bearing on the neutrality of the United States. 

If there was any danger of the United States becoming involved in the 
war the Maritime Commission would not have consented to the transaction, 
but that danger did not exist today, the President said. 

He indicated that final approval] of the arrangement under which the 
liners would fly the flag of Panama had merely been delayed pending a 
determination of the questions of the national defense and foreign 
competition. 

It seemed evident from Mr. Roosevelt's explanation of the situation 
that he expected the Maritime Commission to give its final consent to the 
transfer of registry. He said that although the Federal agency approved 
the transaction yesterday, it met last night and told the owners of the 
ships to “‘hold everything’’ pending final confirmation. 


In a dispatch to the New York “Sun” last night, Phelps 
Adams, its Washington correspondent, reporting the 
President as declaring that he did not know when a final 
decision on the issue might be expected said that the President 
told correspondents at his regular press conference that he 
was working to devise some plan which would not involve a 
mere transfer of the ships to a foreign flag while leaving the 
title to the ships wholly in the hands of American interests. 
Mr. Adams’ advices to the “Sun” also said in part: 


This was seen as leaving the door open to an outright sale of the vessels, 
all of which are more than 17 years old and none of which would normally 
be expected to be of any great practical value at the conclusion of the war. 

At the same time, the President revealed that he was devoting his efforts 
today to an attempt to soften the economic blow which the neutrality act 
has inflicted upon the seamen who will be beached as the result of the 
cessation of operations of some 25 to 35 American flag vessels which formerly 
operated routes between American ports and terminals in the war zone, and 
which can no longer do so under the terms of the newly enacted statute. 


From a Washington dispatch Nov. 7 to the New York 
“Journal of Commerce” we take the following: 


Seeks to Stay in Business 


In declaring that the United States Lines was not attempting to evade 
either the “spirit or the letter of the neutrality law,’’ President Franklin 
insisted that the transfer of registry was sought so the company could 
continue to serve American shippers and keep the business it had built up 
in 20 years of service to Britain and France. 

He stressed the four conditions which the Maritime Commission laid 
down for its approval of the transfer, which were as follows: 

1. That the ships be available for immediate return to the American 

if required by the commissioa. 
. That the eight vessels involved be continued in their present services. 

3. That no —— my Bd employed on the ships and that no 
Ae ee ecminen's operating differential subsidy agreement with 
the line be so amended as to exclude payment on the North Atlantic service 
in which the ships were operated. 

Mr. Franklin said that there would be no difficulty in meeting these con- 
ditions. He held that the company would have no difficulty in getting 
foreign crews for the ships and in answer to C. I. O. protests against the 
proposed action pointed out that no American sailors would lose their jobs 
because they have none on the ships to lose if they are laid up under the 


neutrality law. 


The Commercial & Financial Chronicle 





3055 


United States and Venezuela Conclude New Reciprocal 
Trade Agreement—Replaces Provisional Commer- 
cial Pact in Force Since May, 1938 


The State eens at Washington announced Nov. 6 
that the United States and Venezuela had concluded a 
reciprocal trade agreement. The new Venezuelan agree- 
ment, which was signed at Caracas Nov. 6, is the 22nd con- 
cluded by the United States and the 11th with Latin 
American countries. When this pact becomes effective on 
Dec. 16 about 60% of American foreign trade, it is stated, 
will be regulated by reciprocal agreements. The new treaty 
provides for a 50% reduction by the United States in the 
import tax on crude petroleum and fuel oil not to exceed 5% 
of the total quantity processed in refineries of continental 
United States. 


In reporting the agreement, Washington Associated Press 
advices of Nov. 6 said: 


The State Department disclosed that the general provisions and the 
schedules of concessions will enter provisionally into force on Dec. 16, 
pending ratification of the agreement by the Venezuelan Government. 

The agreement will enter into force 30 days after exchange of the instru- 
ment of ratification of the Venezuelan Government and the proclamation 
of the agreement by President Roosevelt. It will remain in force until 
Dec. 15, 1942. 

The State Department's announcement said: 

‘‘Concessions, inclu bindings ‘(keepi tariff rates at their present 
figures), obtained from Venezuela cover such important ican exports 
to that country as wheat flour, oatmeal, prepared milks, hog lard, lumber, 
iron and steel products, automotive products and accessories, radios, 
refrigerators, onenee pharmaceutical yrsenete and paints. These products 
represented in 1938 about 36% of total United States exports to Venezuela, 
or about $19,000,000 out of $52,000,000. 

“‘Concessions granted to Venezuela include a reduction of 50% in the 
import tax on crude petroleum and fuel oil on an annual quota of imports 
not in excess of 5% of the total quantity of crude petroleum processed in 
refineries in the continental United States during the preceding calendar 
year. The other concessions granted to Venezuela consist chiefly of guar- 
anties of continued duty-free entry on fuel oil used for vessel bunkers and 
on a list of tropical or semi-tropical products of which Venezuela is a 
supplier.”’ 

The Department asserted that ‘‘upon entry into force of the agreement 
with Venezuela, our trade with that nation and the other 19 countries with 
which trade agreements are now in effect will constitute about 60% of total 
United States trade with the world.” 


Trade relations between the two countries have been 
regulated by a provisional commercial agreement since 
May, 1938, and this agreement is now supplanted by the 
new pact. Reference to the extension of this provisional 
agreement pending a more comprehensive commercial agree- 
ment appeared in our issue of May 20, 1939, page 2985. 


eS 





House Committee on Tax Revision Defers Action on 
New Legislation Until Next Session of Congress 
The subcommittee of the House Ways and Means Com- 

mittee, which was called upon at the last regular session of 

Congress to make a study of internal revenue taxation 

A adjournment, held its first formal meeting on Nov. 7 

with John W. Hanes, Undersecretary of the Treasury, and 

other members of the Treasury’s tax staff. The subcom- 
mittee onus subject to the call of Chairman Jere 

Cooper of Tennessee who, according to United Press advices 

from Washington on Nov. 7, told reporters that it is im- 

eon to say at this time whether new tax legislation will 

required or offered. It was added that he asked four 
members of his group to keep in close touch with the Treasu 
and its study staff so that the committee can act expedi- 
tiously if and when it is called upon later. 

In indicating that final determination of the question 
whether Congress should be asked to pass another tax bill 
next year was postponed by the subcommittee until the 
convening of the regular session of Congress in January, 
advices Nov. 7 from the Washington bureau to the New 
York “Journal of Commerce” stated: 

Two factors are said to have governed the subcommittee’s action as 
follows: 

1. The Treasury Department plans to submit additional reports between 
now and January for consideration of the Committee which are intended to 
throw more light upon the feelings of business toward the bill passed last 
year and further changes which are felt should be made in the tax structure. 

2. It is impossible to tell at this time the size of the national defense 
program which Congress will be asked by the Administration to enact next 
session or whether the President feels that a tax bill will be necessary to 
cover costs of this program. 


In the same advices Mr. Cooper was quoted as saying 
in part: 

“Pursuant to the subcommittee’s instructions, the staff of the join® 
committee and the Treasury have been collaborating on special prob- 
lems, and in addition the Treasury Department invited the public to sub- 
mit their views on tax law and procedure. This invitation elicited wide- 
spread, wholesome response. To date the Treasury has conferred with 
approximately 300 persons representing business groups, individual com- 
panies, labor organizations, agricultural groups, charitable organizations, 
universities and others. Moreover, about 1,000 other persons and groups 
have submitted their views in writing. From these conferences and com- 
munications the Treasury has gathered a large amount of constructive 
material. The work of digesting this information for presentation to the 
subcommittee will necessarily require some time. 

‘Therefore, as Chairman, I called a meeting of the subcommittee to 
continue the tax study and to receive the preliminary report on material 
analyzed thus far. This report will not cover all of the special studies 
and no recommendations will be submitted. The work of digesting ma- 
terial will continue. At the direction of the subcommittee, subsequent re- 
ports will cover not only a more complete summary of tax views presented 
by the public, but also special studies conducted by the staff of the joint 
committee and the Treasury.”’ 


Recommendations for the tax revision made by the 
Merchants’ Association of New York, were referred to in our 
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issue of Oct. 21, page 2443, and in furtherance of the request 
by Under-ecretary of the Treasury Hanes for suggestions 
the New York Stock Exchange submitted recommendations, 
as noted in these columns Oc¢. 28, page 2614. 

On Nov. 9 a 7-point program of tax law revision to “help 
to restore capital goods industries of the country to a sound 
basis’”” was submitted to Undersecretary of Treasury Hanes 
by William J. Kelly, Chicago steel manufacturer and 

resident of the Machinery and Allied Products Institute. 

his is learned from Washington advices to the New York 
“Journal of Commerce,” which also stated in part: 

Mr. Kelly proposed, in response to the request made generally last sum- 
mer by Mr. Hanes for views of business leaders on needed changes in the 
tax structure, that: 

1. The present two-year limitation on net loss carryover be extended to 
not less than five years, or for such longer period that may be required for 
industry to recover fully before taxes are imposed. 

2. The capital gains tax be changed to a flat rate of 12%% with the 
privilege granted to the taxpayer to carry over capital losses for a period 
of three years. 

3. Industries be allowed to make ‘‘adequate reserves" for depreciation 
and equipment replacement by revising the law to give more realistic 
recognition of the obsolescence factor in industrial maintenance. 

4. Estate taxes and surtaxes of individuals in the higher income brackets 
should be lowered to permit freer flow of risk capital. : 

5. Congress should remove the capital stock and excess profits tax. 

6. Cerporation income taxes should’ be established on a flat rate basis. 

7. The prohibition against filing consolidated returns should be elimi 
nated from the present law. 

Mr. Kelly indicated that there is great opportunity through Federal 
tax revision for sustaining activity in capival goods lines 


- 
> 


Federal Court Orders Republic Steel Corp. to Rehire 
5,000 Strikers and Pay $7,500,000 Lost Wages— 
Appeal Likely 

The Republic Steel Corp. lost its fight Nov. 8 before the 
Third Circuit Court of Appeais at Philadelphia to have set 
aside an order of the National Labor Relations Board di- 
recting it to reinstate about 5,000 employees dismissed in 
the “Little Steel” strike of 1987 and pay them “lost” wages 
estimated at $7,500,000. By a unanimous verdict the court, 
in an opinion written by Judge Albert B. Maris, upheld 
every point in the Board’s order except for modifying it to 
exclude 40 additional strikers from the reinstatement pro- 
vision. 

It directed the Republic to dis-establish corporation-domi- 
nated unions and refrain from any attempt to wreck the 
Steel Workers Organizing Committee, an affiliate of the 
Congress of Industrial Organizations. Upon the company, 
rather than the C. 1. O., it put the blame for the strike, 
which affected the Republic plants at Youngstown, Canton, 
Massilon, Warren and Cleveland. 

Concurring in Judge Maris’s opinion were Judges John 
Biggs, Jr. and William Clark. Judge Francis Biddle, former 
President of the National Labor Board, did not participate 
in the case. 

In addition to its broad affirmation of the Board’s order, 
the court asserted that the “Little Steel” strike could not 
be classified as a sitdown, and therefore did not fall under 
the Supreme Court ruling that sit-down strikers were liable 
to the loss of their jobs. The strike, it held, did not result 
from Republic’s refusal to sign a union contract, as the 
corporation contended, but from its attempts to prevent the 
S. W. O. C. from organizing. 

The opinion of the Court says in part: 

“The Board found that the underlying cause of the strike and a sub- 
stantial factor in its precipitation on May 25 and 26, 1937, was Republic’s 
campaign to crush the union by means of the unfair labor practices in 
which the Board found Republic had engaged prior to the strike and which 
we have already described. 

“We think this finding is supported by the evidence, and must be 
sustained. 

“It is true that the strike was precipitated by Republic’s refusal to 
sign the union contract, and thus to recognize the union as the bargaining 
agent for its members. 

“It is equally true, however, that the signing of the contract was sought 
by the union not to raise wages cr improve working conditions, for it 
purported to do neither, but solely to put an end to the warfare between 
the union and Republic which had resulted from the latter’s unfair labor 
practices. 

“What was sought was a form of declaration and agreement by Republic 
that it would not continue those practices, but would recognize and not 
interfere with the right of its employees to become members of the union. 
. “It is thus seen that the proposal to sign the contract was but a phase 
of the union’s struggle against Republic’s unfair labor practices, and that 
the latter’s refusal to sign was but one more indication that it proposed 
to continue those practices. 

“The union contract in such a case as this becomes merely the symbol of 
the employer’s acceptance of the union. If the contract is refused, we 
cannot say that the refusal is the cause of the ensuing strike, even though 
doubtless its acceptance would have averted it. The causes of the strike 
remain the unfair labor practices which the employer by his refusal of 
the proffered covenant of peace indicates that he will continue.” 


Republic Steel Corp. officials according to Cleveland ad- 
vices Noy. 8 said that they would appeal the decision to the 
United States Supreme Court. In a statement designated 
only as coming from the corporation, it said: 

“We have not yet received a copy of the decision, but to the extent 
that it may be adverse, we intend to appeal to the United States Supreme 





“With reference to the men involved in the strike, it has been the policy 
of the company to return to work all except those who were guilty of 
violence as soon as possible. As a result of this policy all but a relatively 
few have returned to work at the present time.”’ 
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The corporation has pending in Federal Court at Cleve- 
land a suit asking $7,500,000 damages from C. I. O. and 
various C. I. O. unions and officials. In the suit Republic 
charges that allegedly illegal strike acts lost the company 
business and forced it to expend “large sums” for its pro- 
tection. 


-— 
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Regulations in Furtherance of New Neutrality Act 
Issued by Secretary Hull Governing Rest~icted 
Travel by United States Citizens—-Regulations 
Respecting Carrying of Small Arms by American 
Ships—Rules Affecting Contributions for Use in 
Belligerent Countries} 

In addition to the President’s proclamations incident to 
the carrying out of the provisions of the Neutrality Act of 
1939 (the so-ealled joint resolution), Secretary of State Hull, 
in accordance with the proclamations issued various regula- 
tions governing the restricted travel by Americans on vessels 
of belligerents, the carrying of small arms on American ves- 
sels engaged in commerce with foreign States and the solicita- 
tion and collection of contributions for use in France, Ger- 
many, Poland, the United Kingdom, India, Australia, 
Canada, New Zealand and the Union of South Africa. The 
regulations prescribed by Secretary Hull were summarized as 
follows in a Washington dispatch Nov. 6 to the Baltimore 
**Sun”’: 

By authority of the Presidential proclamations making the new Neu- 
trality statute effective, Cordell Hull, Secretary of State, tonight prescribed 
regulations governing travel by Americans in combat areas. 

Under these regulations— 

Holders of American passports issued or validated subsequent to last 
Sept. 4 are permitted to travel into and through combat areas until further 
regulations are issued. 

American passport holders now in such areas may proceed into and 
through combat areas until further regulation. 

The provisions of the Presidential proclamation do not apply to the 
current voyage of any American vessel that cleared for a combat area port 
before last Saturday. 

Nor does the proclamation apply to ships of the United States Navy or 
the Coast Guard when they go into combat areas in the line of duty. 

Exemptions from the restrictions of the proclamation also are extended 
to any American vessel which, by arrangement with appropriate authorities, 
is commissioned to evacuate citizens in imminent danger, or is under 
charter or control of the American Red Cross with safe conduct granted by 
belligerent States. 

May Carry Small Arms 

Earlier, the Secretary prescribed that American ships engaged in com- 
merce with foreign States may carry ‘“‘such small arms and ammunition” 
as their masters may deem “‘‘indispensable for the preservation of discipline 
aboard the vessels.”’ 

American diplomatic and consular officers and their staffs, and military 
and naval officers and personnel with their families may travel on bel- 
ligerents’ ships if the public servicé requires it. 

Other American citizens may go on the ships or airplanes of belligerent 
countries moving in combat areas only under specific authorizations from 
the Secretary of State in each case. 


Collections Regulated 


Strict regulations governing the solicitation and collection of contribu- 
tions for medical or other aid in warring countries also were prescribed by 
Secretary Hull. Their severity appeared to answer some of the com- 
plaints registered in the past over the handling of such contributions during 
the Spanish Civil War. 

It is prescribed in these regulations that any person or group desiring to 
engage in solicitations, whether an agent or instrument of a belligerent 
Power or not, shall register at the State Department. 

In registration applications complete information must be given regarding 
local chapters or other affiliations, and, after permission is granted for 
solicitations: 

Soliciting agencies may not ask or collect contributions without having 
in their possession a notice from the Secretary of State, though their in- 
dividual agents do not have to carry such a paper. 

All registrants must maintain for inspection complete records of all 
transactions in which they engage. 

Monthly sworn statements of registrants, containing information sought 
by the State Department, must be filed. 

No tration will be accepted until after satisfactory evidence is 
sented that a proposed solicitor has organized an ‘‘active and respeasiaie” 
governing body that will serve without compensation, and that the funds 
will be handled by a ‘‘competent and trustworthy” ‘ 

No contributions may be solicited on a ‘‘commission”’ basis. If funds 
are raised b giving entertainments, the expenses of putting them on may 
not exceed 30% of estimated gross receipts. 

Penalty Provided 

Those agencies which fail to observe these regulations will be denied 
registration status. 

As the American Red Cross, under a statute standing for many years, 
makes complete reports to the Secretary of War, it was exempted from 
the duplication that would be entailed by its inclusion in the regulations 
issued today. 

Technical and equally exhaustive regulations governing clearance of for- 
eign and American flag vessels and following minutely the provisions of 
the Neutrality Act were issued late today by Harry L. Hopkins, Secretary 
of Commerce. 


Secretary Hull’s regulations (issued Nov. 6) governing 
restricted travel by Americans on vessels of belligerents 
follow: 


Regulations Under Section 


5 of the Joint Resolution of Congress Approved 
Nor. 4, 1939 

Section 5 of the joint resolution of Congress approved Nov. 4, 1939, 
provides as follows: 

“(a) Whenever the President shall have issued a proclamation under 
the authority of Section 1(a) it shall thereafter be unlawful for any citizen 
of the United States to travel on any vessel of any State named in such 
as. except in accordance with such rules and regulations as may 


“(b) Whenever any proclamation issued under the authority of Sec- 
tion 1(a) shall have been revoked with respect to any State the provisions 
of this section shall thereupon cease to apply with respect to such State, 
except as to offenses committed prior to such revocation."’ 

Section 15 of the said joint resolution provides as follows: 

“In every case of the violation of ~_ *~ the provisions of this joint 
resolution or of any rule or regulation ued pursuant thereto where a 
specific penalty is not herein provided, such violator or violaters, upon 
conviction. shall be fined not more than $10,000, or imprisoned not more 
than two years, or both." 
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On November 4, 1939, the President issued a proclamation in respect to 
France; Germany; Poland; and the United Kingdom, India, Australia, 
Canada, New Zealand and the Union of South Africa under the authority 
of section 1 of the said joint resolution, thereby making effective in respect 
to those countries the provisions of section 5 of the said joint resolution 
quoted above. 

Section 13 of the said joint resolution provides as follows: 

“The President may, from time to time promulgate such rules and 
regulations, not inconsistent with law as may be necessary and proper 
to carry out any of the provisions of this joint resolution; and he may 
exercise any power or authority conferred on him by this joint resolution 
through such officer or officers, or agency or agencies, as he shall direct.”’ 

The President's proclamation of November 4, 1939, issued pursuant to 
the provisions of section 1 of the above-mentioned joint resolution pro- 
vides in part as follows: 


‘‘And I do hereby delegate to the naan 4 of State the power to exercise 
any power or authority conferred upon me by the said joint resolution, as 


made effective by this my proclamation issued thereunder, which is not speci- 
fically delegated by Executive order to some other officer or agency of this 
Government, and the power to promulgate such rules and regulations 
not inconsistent with law as May be necessary and proper to carry out 
any of its provisions.’’ 

In pursuance of those provisions of the law and of the President's pro- 
clamation of November 4, 1939, which are quoted above, the Secretary of 
State announces the following regulations: 


American diplomatic and consular officers and their families, members 
of their staffs and their families, and American military and naval officers 
and personnel and their families may travel pursuant to orders on vessels 
of France, Germany, Poland, or the United Kingdom, India, Australia, 
Canada, New Zealand and the Union of South Africa if the public service 
requires. 

her American citizens may travel on vessels of France, Germany, 

Poland, or the United Kingdom, India, Australia, Canada, New Zealand 

and the Union of South Africa, provided, however, that travel on or over 

the North Atlantic Ocean, north of 35 degrees north latitude and east of 

degrees west longitude or on or over other waters adjacent to Europe 

or over the Continent of Europe or adjacent islands shall not be permitted 
except when specifically authorized by the Secretary of State in each case. 


Secretary Hull, in regulations bearing on the carrying of 
small arms by American vessels, prescribed that— 

In pursuance of those provisions of the law and of the President's procla- 
mation of Nov. 4, 1939, which are quoted above, the Secretary of State 
announces the following regulations: 


American vessels engaged in commerce with foreign States May carry 
such small arms and ammunition as the masters of these vessels May 
deem indispensable for the preservation of discipline aboard the vessels. 


Se 


CEA Issues Report on Trading Through Commodity 
Counselors 


Every commodity exchange under the jurisdiction of the 
Commodity Exchange Administration has adopted rules 
which if effectively enforced will prevent commodity coun- 
selors from misleading and deceiving their clients, said the 
Commodity Exchange Administration in a report entitled 
“Trading for Others in Commodity Futures,” issued Oct. 26. 
An announcement regarding the report said: 

This report, which was written by Royce A. Wight, an assistant econo- 
mist working under the supervision of Dr. Blair Stewart, sets forth the 
findings of an investigation of 4,488 accounts which were controlled by 
8,257 individuals other than the owners, open on the books of 243 futures 
commission merchants. It showed that many commodity counselors had 
adopted practices such as allocating orders among customers hours or 
even days after they had been executed, closing out profitable trades 
while unprofitable trades were held open, and not notifying customers 
of the unrealized losses in an account. . 

The overwhelming majority of accounts managed by commodity counselors 
showed relatively large losses. “Of a total of 16 counselors who con- 
trolled 10 or more accounts each during the first eght months of 1937, 
15 lost money for a majority of their clients; only one made profits,’’ 
the report reveals. ‘‘The average client had less than one chance in 20 
of profiting from trading through commodity counselors,” it is stated. 

Among the subjects covered by this report are the distribution of con- 
trolled accounts, qualifications of commodity counselors, methods of promo- 
tion, methods of control, nature of trading, and regulation of commodity 
counselors. Copies may be obtained free from the Commodity Exchange 
Administration in Washington or from any of its field offices. 


- 
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Philip A. Benson, in Radio Broadcast, Says We Are 
Suffering from Tax Strangulation 


Philip A. Benson, President of the Dime Savings Bank of 
Brooklyn and former President of the American Bankers 
Association, speaking over Radio Station WJZ on Nov. 6 
in the “What Helps Business Helps You” campaign, said 
that “we are suffering from a tax depression, or tax 
strangulation—the richest and most advanced country in 
the world is in a position where it is being taxed into a 
condition that is without parallel in our history.” 

The address of Philip A. Benson, released by the Mer- 
chants Association of New York, follows: 

As we look out on the world tonight what different scenes confront us! 
Europe, torn again with the tragic conflict of war, and America, the most 
democratic nation of the world—while at peace and resolved to remain so— 
with great internal problems that must be faced with intelligence and 
courage. 

Business includes within its scope practically every human endeavor. 
You are part of it whether you are an individual who has furnished some 
of its capital; whether you sit at the desk of management, operate a 
machine, serve in a shop, a estore or an office, or if you guide the destinies 
of a home. Because you, all of you, are part of it, you must unite in a 
determination that business must be kept sound and healthy and enabled 
to move forward for the good of all Americans. 

Before the outbreak of the present war, America had long been facing 
an economic situation that grew out of the dislocation caused by the last 
war. War again brings complications—its repercussions will be felt here 
and will add to our problems. These conditions touch the welfare of every 
man, woman and child. They loom so great that only a united nation can 
face them. Business, labor, capital, management and government must 
cooperate with renewed faith and vigor to meet the challenge. 

We all know that business has had serious difficulties and much remains 
subnormal. These difficulties will continue, in spite of whatever wartime 
business may develop, until definite steps are taken to correct them. Why 
is business in the doldrums? Why is private capital unwilling to take the 
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‘the less money business has with which to develop and expand. 
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risks involved in investment in new enterprises? Why are jobs scarce and 
ten million people out of work? Why are these things so while billions 
of dollars, yours and mine, raised by taxation are being poured out with 
a lavish hand by Government? 

The plain truth is that we are suffering from a tax depression, or tax 
strangulation—the richest and most advanced country in the world is in 
a position where it is being taxed into a condition that is without parallel 
in our history. 

No citizen worth the label questions normal taxes, for the purpose of 
defraying normal and necessary governmental activities, but today we are 
staggering under a burden of excessive and abnormal taxes—hundreds of 
them hidden and unrecognized—that has caused business to drop to a low 
level and that is progressively having more serious effects on our daily 
lives and welfare. 

Taxes are going up steadily—and the more taxes business pays—the less 
money we, as individuals, have to maintain decent living standards—and 
This 
results in less goods produced and consumed, reduced pay rolls, more 
unemployment and more suffering. 

This question of excessive taxation is one that directly affects the pocket- 
books of every one. Recent studies show that the group of voters earning 
$20 a week actually pays taxes of more than $100 a year. They did not 
know they were paying $100 because it is paid in many hidden taxes 
included in the retail prices paid for everything they buy. 

Today taxes are higher than they have ever been before, increasing from 
something over 7 billions in 1923 to 13% billions in 1938. More money 
is demanded by the tax collector today and there is less national income 
with which to pay him. 

The only way to reduce taxes and help business and yourself is to cut 
dewn on government spending. 

The tax question is your question. The burden of excessive taxation is 
stifling business and raising the cost of living. Let us unite in a demand 
that government spending be reduced! ‘‘What Helps Business Helps You.” 


- 
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Report of Operations of RFC Feb. 2, 1932, to Sept. 30, 
1939—Loans of $13,438,108,918 Authorized—$2,- 
268,679,014 Canceled—$7,610,877,072 Disbursed for 
Loans and Investments—$5,673,249,978 Repaid 


Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program during Sep- 
tember amounted to $108,202,500, rescissions of previous 
authorizations and commitments amounted to $31,107,883, 
making total authorizations through Sept. 30, 1939, and 
tentative commitments outstanding at the end of the month 
of $13,438,108,918, Emil Schram, Chairman of the RFC, 
announced on Oct. 19. This latter amount includes a total 
of $1,069,313,842 authorized for other governmental agencies 
and $1,800,000,000 for relief from organization through 
Sept. 30, 1939. Authorizations aggregating $12,377,379 were 
canceled or withdrawn during September, Mr. Schram said, 
making total cancellations and withdrawals of $2,268,- 
679,014. <A total of $786,653,992 remains available to bor- 
rowers and to banks in the purchase of preferred stock, 
capital notes and debentures. During September $23,- 
674,032 was disbursed for loans and investments and 
$9,909,211 was repaid, making total disbursements through 
Sept. 30, 1939, of $7,610,877,072 and repayments of $5,673,- 
249,978 (approximately 74.54%). Chairman Schram con- 
tinued: 

During September loans were authorized to three banks and trust com- 
panies (including those in liquidation) in the amount of $669,125. Can- 
cellations and withdrawals of loans to banks and trust companies (includ- 
ing those in liquidation) amounted to $466,249; $92,520 was disbursed 
and $1,227,433 repaid. Through Sept. 30, 1939, loans have been authorized 
to 7,540 banks and trust companies (including those in receivership) 
aggregating $2,553,527,999. Of this amount $511,261,489 has been with- 
drawn, $18,374,609 remains available to borrowers, and $2,023,891,901 
has been disbursed. Of this latter amount $1,914,869,842, approximately 
94.6%, has been repaid. Only $8,168,840 is owing by open banks, and 
that includes $7,090,306 from one mortgage and trust company. 

During September authorizations were made to purchase preferred stock 
of three banks and trust companies in the aggregate amount of $499,600, 
and cancellations and withdrawals amounted to $50,000. Through Sept. 30, 
1939, authorizations have been made for the purchase of preferred stock, 
capital notes and debentures of 6,784 banks and trust companies aggre- 
geting $1,346,005,934 and 1,123 loans were authorized in the amount of 
$48,327,755 to be secured by preferred stock, a total authorization for 





- preferred stock, capital notes and debentures of 6,862 banks and trust 


companies of $1,394,333,689; $170,700,587 of this has been withdrawn 
and $59,478,600 remains available to the banks when conditions of 
authorizations have been met. 

During September loans were authorized for distribution to depositors 
of two closed banks in the amount of $618,125, cancellations and with- 
drawals amounted to $466,249, disbursements amounted to $92,529, and 
repayments amounted to $1,056,554. Through Sept. 30, 1939, loans have 
been authorized for distribution to depositors of 2,776 closed banks aggre- 
gating $1,341,185,786; $333,240,750 of this amount has been withdrawn 
and $18,837,809 remains available to the borrowers; $989,107,228 has 
been disbursed, and $937,230,275, approximately 94.7%, has been repaid. 

During September the authorizations to finance drainage, levee and irri- 
gation districts were increased $277,500, authorizations in the amount of 
$13,614 were withdrawn and $106,947 was disbursed. Through Sept. 30, 
1939, loans have been authorized to refinance 641 drainage, levee and 
irrigation districts aggregating $144,262,427, of which $31,793,165 has 
been withdrawn, $24,585,882 remains available to the borrowers, and 
$87,883,380 has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 78 loans to industry, aggregating $36,745,134, were authorized 
during September. Authorizations in the amount of $8,557,765 were can- 
celed or withdrawn during September. Through Sept. 30, 1939, including 
loans to mortgage loan companies to assist business and industry in 
cooperation with the National Recovery Administration program, the 
Corporation has authorized 6,775 loans for the benefit of industry aggre- 
gating $383,392,242. Of this amount $86,234,471 has been withdrawn 
and $115,969,168 remains available to the borrowers. In addition, the 
Corporation agreed to purchase participations amounting to $3,271,567 in 
loans to 47 businesses during September, and similar authorizations aggre- 
gating $14,535,339 were withdrawn. Through Sept. 30, 1939, the Corpo- 
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ration has authorized or has agreed to the purchase of participations 
aggregating $107,182,081 of 1,612 businesses, $25,179,854 of which has 
been withdrawn end $64,861,725 remains available. 

During September six loans in the amount of $29,389,875 were author- 
ized to public agencies for self-liquidating projects. Cancellations and 
withdrawals amounted to $1,667,795, disbursements amounted to $11,- 
577,679, and repayments amounted to $141,000. Through Sept. 30, 1939, 
305 loans have been authorized on self-liquidating projects aggregating 
$548,484,190 ; $43,388,841 of this amount has been withdrawn and $108,- 
176,975 remains available to the borrowers; $396,918,374 has been dis- 
bursed and $305,019,660 has been repaid. 

During September the Corporation purchased from the Federal Emergency 
Administration of Public Works two blocks (two issues) of securities 
having a par value of $2,003,500 and sold securities having par value of 
$141,650 at a premium of $8.75. The Corporation also collected maturing 
Public Works Administration securities having par value of $432,165. 
Through Sept. 30, 1939, the Corporation has purchased from the Federal 
Emergency Administration of Public Works 4,129 blocks (3,071 issues) 
of securities having par value of $653,843,049. Of this amount, securities 
having par value of $475,342,521 were sold at a premium of $13,540,538. 
Securities having a par value of $151,206,419 are still held. In addition, 
the Corporation has agreed with the Administrator to purchase, to be held 
and collected or sold at a later date, such part of securities having an 
aggregate par value of $27,261,000 as the Federal Emergency Administra- 
tion of Public Works is in a position to deliver from time to time. 

The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1952, to Sept. 30, 1939: 

Disbursements Repayments 

Loans under Section 5: $ $ 
Banks and trust companies (incl. receivers). ..1,977,766,601.78 1,872,142,624.19 

(incl 650,206 ,461.06 *211,371,814.08 
403,792 ,439.97 
173,243 ,640.72 
116,868,735.47 
86,944,615.12 
19,502,185.02 


13,064,631.18 13,064 ,631.18 

t corporatio: 12,971,598.69 12,971,598.69 

Federai Intermediate Credit banks 9,250,000 .00 9,250,000.00 
Agricultural Credit corporations 5,643 ,618.22 5,562,956.89 
Fishing ind 719,675.00 362,094.15 
Credit unio 600,095.79 584,119.21 
14,718.06 14,718.06 
3,312,912,172.75 
3,300,000 .00 


4,380,952.75 


Regional Agricultural Credit corporations 
Building — loan associations (incl. receivers) - 


Insurance 
Joint Stock : Land 


banks 23, 173,504.87 
ng funds for insurance of deposits of public 





Total loans under fg 
to Secretary of Agriculture to p 


87 883,380.22 


22,450 ,000.00 
396,918,374.01 


22,303,500 .00 
305,019 ,660.34 


12,003 ,055.32 


47 224,586.66 
193 627,270.44 
46,125,298.79 
4,804,200.00 


4,534,128.94 


27,353 ,692.97 

63,528 ,451.58 

42,727,217.34 

mining businesses 2,052,887 .55 

to finance the carrying and orderly market- 
of agricultural commodities and livestock: 


ing 
Sepeonny Credit Corporation 
19,644,491.78 18,822,365.49 
P+ - to Rural Electrification Administration... 146,500,000.00 2,425.46 
Total loans,excl.of loans secured by pref.stock.5,758,318,860.78 4,574,654,417.38 


767,716,962.21 767,716,962.21 





trust 
cluding $18,063,730 disbursed and $11,581,- 
314.33 repaid on loans secured by pref. stock) .".1, ee 154,501.56 
Purchase of stock of the RFC Mortgage Co 5,000,000 .00 


597,411,355.48 


34,475,000.00 

1,234,629,501.56  605,152,998.34 

- 617,928,709.49  493,442,562.12 

Total.....- eeecubcsoosceucesce eneesescece 7,610,827,071.83 5,673,249,977.84 
Allocations te Governmental agencies under pro- 


7,741,642.86 
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938,105,924.83 





Total allocations to governmental agencies_. 


For relief—To States directly wes Cerpematicn.... 
To States on certification eral Relief 
Administrator 








299, 984,999.00 


499,999 ,011.22 
500 ,000,CC0.00 





Peecoccccoceccccecce 1,799 ,984,01C.22 


ey? y+ ~lneledondemeseas 
and relief ad 33,177,419.82 


Doce not Incase $8,150,000 eoccecccccce --10382 144,426.70 25690 ,409,210.14 
og Papse . represented by notes of the Canadian Pacifio 
ime Nuanse Gn ca y; 


were accepted in payment for 
fatuneapetie Bt. yo Marie Ry. Co 


of funds 
and Construction A 1932, Corporation’s notes ty--—~! 
in the amount of 82.717.108.122.07, equivalent to n'y notes have the amount dis- 
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bursed for allocations to other governmental agencies and for relief by direction of 
Congress and the interest paid thereon, pursuant to provisions of an Act (Pubile 
No. 432) approved Feb. 24, 1938 
The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of Sept. 30, 1989), contained in the report: 
Authorizations 
Canceled or 
Wihérewn Disburses a 
me: 000 
90,000 


637 ,508 
459,757 


400,000 
12,201,300 
41,300 


ae 

127,000 

275,000 

2,500,000 

Ann Arbor RR. Co. (receivers)... 634,757 
‘unleg Drew & Northern Ry. Co. 400, 

Baltimore & Ohio RR. Co. pone 95, — 000 

RR. 1,300 

11 069° ‘437 

53,960 

549.000 


saa & Rockfish RR. Co... 
- Corp. 


14,150,000 


(Trustee) 
Chic. No. Shore & Milw. RR. Co. 
Chicago R. I. & Pac. Ry. Co... 
Cincinnati Union Terminal Co... 
Colorado & Southern Ry. Co._... 
Columbus & Greenville Ry. Co. - 
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Denver & Rio Grande W.RR.Co-. 
Denver & Rio Grande W.RR.Co. 


(trustees) 
Denver & Salt Lake West. KR.Co. 
Erie RR. Co 
Eureka Nevada Ry. Co 
Fla. E. Coast Ry. Co. (receivers) 
Ft.Smith & W.Ry.Co.(receivers) 
Ft. Worth & Den. City Ry. Co_. 
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Gainesville Midl'd Ry. (receivers) 
Galv. Houston & Hend. RR. Co. 
Galveston Terminal Ry. Co 
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Litehfield & Madison Ry.Co.... 
Louisiana & Arkansas Ry. Co... 


— & Bigbee River Ry. Co. 


trustee) 
Minn. St. P.& 8.8.Marie Ry. Co. 
Mississippi Export RR. Co 
Missouri- 


Mobile & Ohio RR. Co 
Mobile & Ohio RR. Co. (receivers) 
en eae Ry.Co.. 


N.Y.N.H. BE. © BS. Se Co- 
Nort. South. RR. Co. (receivers) . 
Pennsylvania RR. er 


Pittsburgh & W. Va. RR. Co... 
Puget Sound & Cascade Ry. Co__ 
St. Louis-San Fran. Ry. Co 

St. Louis-Southwestern Ry. Co... 
Salt Lake & Utah RR. (receivers) 
Salt Lake & Utah RR. Corp 
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764,021,217 106,893,556 650,206,461 216,521,814 


* Represents a guarantee; in addition the Corporation also guaranteed the pay- 
ment of interest. 

a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co 
en ee ee 


500,000, maturing over & period of 10 years, $350,000 
was paid on Feb. 1, 1939. 
000 guarantee; in "saanion the Corporation also guaranteed 


presents securities sold, the payment of principal and interest is guaranteed 
by the Corporation. 

In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $106,- 
768,691 upon the performance of specified conditions. 
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Committee Appointed to Study Minimum Rail Wage 
Rate—Department of Labor Names Group of 
Twelve Headed by F. P. Graham 

Appointment of a committee of 12 members to study a 
minimum wage for the railroad industry was announced 

Nov. 2 by the Wage and Hour Division of the Department of 

Labor. The committee, headed by Frank P. Graham, 

President of the University of North Carolina, is authorized 

to investigate conditions in the industry and to recommend 

the highest minimum wage rate (up to 40 cents an hour) 
which will nct substantially curtail employment. It was 

stated in special advices to the New York “Times” Nov. 2 
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that the railroad industry employs about 1,200,000 w 
earners, most of whom are above the wage minima set by 
the Fair Labor Standards Act. but, according to the division, 
railroads say that approximately 100,000 workers now 
receive less than 40 cents hourly. 

The committee includes the following: 


For the public—Charles 8. Johnson, Fisk University, Nashville; William 
H. Spencer, University of Chicago, Chicago; Oscar K. Cushing, attorney, 
San Francisco. 

For employees—George Wright, General Vice-President, International 
Brotherhood of Firemen and Oilers, Roundhouse and Railway Shop Labor- 
ers, Chicago; T. C. Carroll, Vice-President, Brotherhood of Maintenance- 
of-Way Employees, Umatilla, Fla.; H. A. Bacus, Research Director, 
Brotherhood of Railway and Steamship Clerks, Freight Handlers, Express 
and Station Employees, Cincinnati; James McNamara, Vice-President, 
Hotel and Restaurant Employees, International Alliance, Washington. 

For employers—E. J. McClees, Executive Secretary, Bureau of Informa- 
tion of Eastern Railways, New York; C. D. Mackay, Assistant Vice- 
President, Southern Railway System, Washington; Edward Murrin, Ex- 
ecutive Secretary, Association of Western Railroads, Chicago; J. H. Huntt, 
Assistant to the President, American Shortline Railroad Association, 
Washington. 
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RFC Authorized 6,943 Loans Aggregating $1,416,122,- 
249 from Feb. 19, 1938 to Nov. 4, 1939—5,929 of 
These Loans Totaling $302,137,137 Were to Business 

Since the Reconstruction Finance Corporation resumed 
lending during February 1938, it has authorized 6,943 loans 
aggregating $1 ,426,122,249.16, the RFC announced Nov. 7. 
5,929 of these loans aggregating $302,137,136.61 were to 
business including $23,020,854.84 later taken up by banks. 
Banks participated in these business loans to the extent of 
$70,127,851.30 making a total of $349,244,133.07 loans to 
business. 

The Federal National Mortgage Association has bought 
35,786 Federal Housing Authority insured mortgages aggre- 
gating $144,233,736.71 and has commitments to buy 1,886 
additional mortgages aggregating $8,399,797.77. It has 
— 12 large scale housing loans aggregating $2,- 

5,500. 


AUTHORIZATIONS FROM FEB. 19, 1938, TO NOV. 4, 1939, INCLUSIVE 


























No. of Amount 

Loans Authorized 
LSE 00 COR BOGRn no ns tno ccnerssnhapesbtonacns Ss $531,782.50 
Loans to aid in the reorganization or liquidation of closed 

MS <b e bb ahied 6 dddikn <dillnd oss tasedsesesawebe 109 21,140,902.95 
Loans to building and loan associations... .........--- 61 9,652,205.25 
Loans to insurance companies-_-.................--.--.- 2 1,432,891.91 
Loans to joint stock land banks_-_................---- s 3,571,786.45 
Loans to Federal National Mortgage Association _ ----_-- 3 100,000,000 .00 
Be Gt ncirs Fedceneysaperdhsnevitoonssnnue 52 244,715,582.30 
RE Ee EE 6 wae Sheanagonvecenascsesocesenes 5,929 302,137,136.61 
Loans to mortgage loan companies-_--............-.--- 19 14,170,531 .67 
Loans for mining, milling or smelting of ores._______--- 26 2,862,600.00 
Loan to self-liquidating project, under Section 201-a, 

Emergency Relief and Construction Act of 1932__--_.- 1 125,000.00 
Loans to public bodies under Section 5d, as amended___| 123 196,753,702.81 
Commitments to Commodity Credit Corporation_ -- -- -- 5 212,250,000.00 
Other loans for financing of agricultural commotities or 

DOE |. in eden bin etianibhavidubinboatens 4 35,210,000.00 
Loans to the RFC Mortgage Company -----.....----- 6 49,647 473.21 
Loans to drainage, levee and irrigation districts __—.__-_-- 198 4,670,008.16 
Loans to public school districts. .__.........-....---.- 2 129,500.00 
Loan to Rural E ectrification Administration _ ---...-.-- 1 100,000,000 .00 
Loan on preferred stock of an insurance company - - - - -- 1 100,000.00 
Loans on subscriptions for preferred stock of banks-- --- 87 102,015,700.00 
Purchases of debentures of banks_..............---.--. 13 1,638 ,900.00 
Purchases of securities from PWA_.........-..-.----.- 285 13,366 545.34 

6,943 1$1,416,122,249.16 
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Federal Agencies Complete Plan for Aiding Victims in 
Drought and Flood Stricken States 


The Department of Agriculture announced on Nov. 7 
that four Federal ~ we have completed a joint plan for 
meeting drought and flood emergencies which have affected 
more than 115,000 farm families in 34 States. The plan was 
drafted at the request of President Roosevelt, after con- 
sultation with Congressmen from the most seriously stricken 
States. Loans, direct relief, and emergency food supplies 
will be provided for these needy families by the Farm Se- 
curity Administration, the Farm Credit Administration, the 
Disaster Loan Corporation, and the Federal Surplus Com- 
modities Corporation, beginning immediately. Funds of 
the first three agencies available for emergency use total 
$33,500,000. In addition, FSCC expects to increase con- 
siderable its shipments of surplus foodstuffs into the dis- 
tressed areas. The Department’s announcement added: 

The Farm Security Administration has available $8 ,500,000 for emergency 
rehabilitation loans and direct relief to farm families which cannot obtain 
adequate help from any other source. 

The Farm Credit Administration will provide up to $20,000,000 for emer- 
gency crop and feed loans to farmers who can give a first lien on their 
crops or livestock. Security of this type is required by the law governing 
FCA operations. 

The Disaster Loan Corporation has available not more than $5,000,000 
for loans to eligible farm borrowers in those counties in Mississippi, Ala- 
bama, Florida, and Tennessee which have been stricken by floods during 
recent months. Legal limitations restrict its operations to the flood area. 
The other agencies, however, are free to operate in both flood and drought 

ons. 
wy the need develops, the Federal Surplus Commodities Corporation will 
increase its shipments of surplus foodstuffs to drought and flood States for 
distribution through the Public Welfare Department to supplement other 
forms of aid... . 

The Disaster Loan Corporation is arranging to send examiners into the 
flood area, and will open an office in Montgomery, Alabama, for the review 
of loan applications. Its present offices in Birmingham, Alabama; Little 


Rock, Arkansas; Nashville, Tennessee; and Jacksonville, Florida, also will 
assist in this work. 
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Serious drought conditions have developed during the last two months in 
widely scattered areas, ranging from New York to Texas and from the 
Dakotas to Arizona. Floods have occurred in Western Tennessee, North- 
eastern Mississippi, Alabama, and Western Florida at various times since 
early summer. As a result of the two emergencies, more than 115,000 
farm families already are in urgent need of Federal aid, and the distress is 
expected to increase considerably unless the drought is broken in the near 
future. 


Reference to the President’s conference with Congressmen 
was made in our issue of Oct. 28, page 2618. 


- 
> 





Senator Truman on Pending Railroad Legislation— 
Bill to Have RFC Make Loans to Carriers to Buy 
Own Securities Discussed Before Invetors Group 


Senator Harry S. Truman addressed a luncheon at the 
New York State Chamber of Commerce on Nov. 3, sponsored 
by the New York State Unit of the National Conference of 
Investors, on the problems of the country’s railroads. He 
told the group that legislation would not be sufficient to 
improve the position of the roads; that more traffic was 
the basic need, and he expressed the belief that the roads 
were on the verge of getting it. He felt, however, that regu- 
lation could be revised to the benefit of the carriers and 
that with this in mind he was sponsoring a bill (Senate Bill 
2009), codifying the Interstate Commerce Act, and combin- 
ing regulation of railroads, water carriers and motor Car- 
riers under one law. Air carriers are excluded from the 
bill because of the recent law relating to their operations, 
which he said should be permitted to enjoy an experimental 
period. 

Robert E. Smith, Chairman of the Investors Conference, 
told the gathering of the efforts made to pass a bill embody- 
ing the proposals contained in the so-called Graham Plan, 
mentioned in these columns June 17, 1939, page 3624. The 
plan, in substance, provides that the Reconstruction Finance 
Corp. make loans to railroads with which to buy their own 
bonds outstanding, under par, thereby reducing the fixed 
charges of the road. A bill containing such proposals was 
recently introduced in Congress, although not enacted. 

In the general discussion which followed, Robert T. 
Swaine, of the law firm of Cravath, deGersdorf, Swaine & 
Wood, took exception to the bill as introduced in that, as 
he contended, bonds bought in by the railroads would not 
be retired but would be deposited to secure the RFC loans. 
Also, in case of bankruptcy, he said, the present bill would 
leave the RFC in a creditor’s position with a claim of the 
amount of the deposited bonds instead of the smaller amount 
actually loaned to the railroad. Mr. Swaine said he repre- 
sented institutional investors. 

It was explained that this feature of the bill had been 
included at the request of the RFC, and that it was hoped: 
that it might be omitted prior to its enactment. Mr. Smith 
said that objections to the bill on the ground that it might 
result in speculative abuses were overcome by the fact that 
the method which would be pursued by the RFC in advanc- 
ing funds would be to have bonds bought from the public 
through tenders to the RFC; it would be provided that 
tenders would have to aggregate a specified proportion of 
the outstanding bonds or the loan would not be advanced, 

Senator Truman recited the declaration of policy as con- 
tained in Senate Bill 2009 and quoted from certain sections 
of the Bill, to demonstrate that the legislation was fair to 
all forms of transportation. He said: 

First, in the declaration of policy, so worded we believe as to be easily 
understood, it is provided: 

“It is hereby declared to be the national transportation policy of the 
Congress to provide for fair and impartial regulation of all modes of 
transportation subject to the provisions of this Act, so administered as to 
recognize and preserve the inherent advantages of each; to promote safe, 
adequate, economical, and efficient service and foster sound economic con- 
ditions in transportation and among the several carriers; to encourage the 
establishment and maintenance of reasonable charges for transportation 
services, without unjust discriminations, undue preferences or advantages, 
or unfair or destructive competitive practices; and to encourage fair wages 
and equitable working conditions established through collective bargaining: 
all to the end of insuring the development and preservation of a national 
transportation system adequate at all times to meet most economically and 
efficiently the full needs of the commerce of the United States, of the 
Postal Service, and of the national defense.” 

Second, in Section 6 of the Senate Bill, making it unlawful for common 
carriers by whatever form to unjustly discriminate against any particular 
person, company, firm, etc., or any particular description of traffic, it is 
provided: 

“That this section shall not be construed to apply to discrimination, preju- 
dice, or disadvantage by a motor common carrier or a water common carrier 
to the traffic of any other carrier of whatever description: Provided further, 
That differences in the classifications, rates, charges, rules, regulations and 
practices of a water carrier in respect of water transportation from those 
in effect by a rail carrier with respect to rail transportation shall not be 
deemed to constitute unjust discrimination, prejudice, or disadvantage, or 
any unfair or destructive competitive practice within the meaning of sec- 
tion 1 of this Act.” 

Third, in the rate-making rule, Section 30, it is provided: 

“It shall be the duty of the Commission in the exercise of its power to 
prescribe just and reasonable rates, to give due consideration, among other 
factors, to the effect of rates on the movement of traffic by the carrier 
or carriers for Which the rates are prescribed; to the need in the public 
interest, of adequate and efficient transportation service by such carrier 
or carriers at the lowest cost consistent with the furnishing of such service ; 
and to the need of revenue sufficient to enable such carrier or carriers 
under honest, economical, and efficient management, to provide such gerv- 
ice. When used in this section the term ‘rates’ means rates, fares, and 
charges and all regulations and practices relating thereto. In order that 
the public at large may enjoy the benefit and economy afforded by each 
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type of transportation, the Commission shall permit each type of carrier 
or carriers to reduce rates so long as such rates maintain a compensatory 
return to the carrier or carriers after taking into consideration overhead 
and all other elements entering into the cost to the carrier or carriers for 
the sérvice rendered.”’ 
—_—— ~ 
Factors Affecting United States Gold Movement 
Contrasted with 1914—-United States Then Debtor, 
Now Creditor 

James W. Young, Director, Bureau of Foreign and Do- 
mestic Commerce, Nov. 8 deseribed the sharp contrast 
between movements of gold during the last few months and 
at the time of the outbreak of the World War in 1914. 

Up until very recent weeks, he pointed out, gold was 
flowing into the United States from European countries 
on an unprecedented seale, whereas in June and July, 1914, 
the United States suffered heavy gold losses to Europe. 
Mr. Young said: 

The movemeat of gold to Europe in 1914 began in May and followed a 
period of four successive years during which the United States had gained 
gold, on balance, from foreign countries. The combined effects of the sale 
of American securities by European investors, the slight, but unusual excess 
of merchandise imports over exports which’ appeared in April, and the 
typical seasonal rise in net payments to foreigners for ‘services (e. g., by 

merican travelers) forced the shipment of gold for the purpose of making 
settlements with other countries. Monthiy net goid exports during the 
period from May through July, inclusive, averaged $30,000,000— a very 
high rate of outflow for pre-war times and in the aggregate a substantial! 
sum as compared with the amount of gold availabe for export. 

Late in July, European liquidation of American securities became panicky 
and gave rise to further heavy engagements of gold for export. With the 
turning back on Aug. 4 of the German liner Kronprinzessin Cecilie, carrying 
$12,000,000 of gold consigned to London, gold shipments came temporarily 
toanend. As a consequence, even though gold had been released for export, 
United States banks were obliged to defer payment on their commitments in 
London. Many American travelers in Europe, stranded by the temporary 
difficulty in drawing against letters of credit, obtained relief through 
extraordinary measures. For lack of ordinary means of shipment, the 
United States Government sent the U. 8S. 8S. Tennessee with $2,750,000 in 
goid for the various embassies in Europe. 

Other factors served to accentuate a difficult situation. The United 
States, then a net debtor country on both long-term and short-term account, 
was faced with heavy maturing obligations in London. At the same time, 
the disruption of shipping interrupted the seasonal export of cotton and 
other products which under normal circumstances would have served to 
create London balances. On Aug. 12, the Bank of England established a 
branch in Ottawa, at which gold deposits were accepted as the equivalent 
of delivery in London, and thus removed the hazard of transportation by 
sea. Exports of gold, which were $18,000,000 in August, rose to $22,000,000 
in September, and jumped to $50,000,000 in October. 

Meanwhile, the conditions responsible for the loss of gold were being 
removed. The closing of the Stock Exchange at the end of July stopped 
further European liquidation of American securities. Then, as American 
products began to move abroad in volume, the normal export balance 
reappeared and became substantial before the end of the year. Net exports 
of gold in November were smail. In December, there began the inflow of 
gold which was to bring $420,000,000 to the United States, on balance, in 
the course of 1915 as contrasted with net losses of $166,000,000 in 1914. 

The influences affecting gold movements in recent years and in 1939 are 
strikingly different from those which prevailed in 1914. Then a net debtor 
country, the United States now occupies the position of a principal net 
creditor and is at the same time a refuge for European and other foreign 
capital. The heavy movement of gold into the country, beginning early in 
1934, had added more than $7 ,000,000,000 to monetary gold stocks by the 
end of 1938. Up until 1938, during which the merchandise exports greatly 
exceeded imports, the inflow of gold was related primarily to the influx 
of capital funds from abroad rather than to the net result of trade and 
service transactions between the United States and the rest of the world. 

In 1939, the foreign trade of the United States continued to show month 
by month a consistent balance of exports. Furthermore, far from with- 
drawing funds from the United States, foreigners were building up their 
dollar balances and maintaining their holdings of American securities. As a 
result, gold was moving into the United States in large quantities up to and 
beyond the outbreak of the European war. 

During the first 10 months of 1939, imports of gold into the United 
States aggregated almost $3,000,000,000. Against this amount must be 
set the net addition during the same period to goid held in this country 
under earmark for foreign account, which amounted to more than $400,- 
000,000. Even with this offset, however, net receipts of gold afrom broad 
‘were much larger in the first 10 months of 1939 than in any previous calendar 
year. Together with additions from other sources, they raised the total gold 
holdings of the United States above $17 ,000,000,000 at the end of October. 

Oo 


President Roosevelt Confers with William Green and 
John L. Lewis on Labor Peace 


President Roosevelt on Nov. 9 again appealed to leaders 
of the American Federation of Labor and Congress of Indus- 
trial Organization to settle their labor dispute. 

The President talked sounaetely at the White House with 
John L. Lewis, C. I. O. leader, and William Green, President 
of the A. F. of L., but when they left there was no indication 
that Mr. Roosevelt’s latest effort in his two-year campaign 
to restore harmony in the labor movement had succeeded, 
it was stated in Associated Press Washington advices of 
Nov. 9, which also said: 

Mr. Lewis - + Was non-committal about his chat with the Presi- 
dent, although he did say that the conference embraced labor peace. 

“That's all I can do for you today,”’ he told newspaper men who pressed 
him with inquiries as to whether the long-postponed conferences were soon 
to be resumed. 

Mr. Green was more talkative. 

“IT told him there was no hurdle as far as we were concerned," Mr. Green 
said. 

“We are ready to resume negotiations whenever the peace committee of 
the C. I. O. is ready to meet us.” 


® Last month the President sent messages to the annual 


conventions of the two labor organizations appealing for 
peace; this was reported in our issue of Oct. 14, page 2305. 
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Queens Bus Drivers’ Strike Ends 

The strike of more than 200 bus drivers of the Green Bus 
Lines, Inc., in Queens, was ended Nov. 4, after four days 
of negotiations, according to an announcement by Edmund 
Palmieri, Mayor F. H. LaGuardia’s law secretary. The 
conferences were concluded successfully on Noy. 4, at City 
Hall. Mr. Palmieri acted as arbitrator. : 

According to Mr. Palmieri, the new contract provides for 
one week vacation a year with pay and a minimum rate of 
pay for all employees of 55 cents an hour. The agreement 
will last for two years. It was signed by Lawrence Buckner, 
secretary of the Bus company, and Charles H. Clark, 
international vice-president of the Amalgamated Association 
of Street Electrie Railway and Motor Coach Employees of 
America. In order to be effective, it must first be ratified 
by representatives of Local 1179 of the union. 

——_< 


Borg-Warner Strike at Muncie Ends 

Strikes at the Warner Gear Corp. factory and Muncie 
Foundry, subsidiaries of Borg-Warner Corp., ended Nov. 5 
with the signing of an agreement by the company and 
United Automobile Workers (C.1.0.) officials of Local 287. 
Both plants were reopened on Nov. 6. 

Between 250 and 300 foundry workers struck Oct. 10 ina 
jurisdictional dispute with an American Federation of Labor 
patternmakers’ union which held a contract with the com- 
yany. On Oct. 30 approximately 2,500 employees in the 
Warese Gear’s three plants staged a sympathy strike. 

A previous reference to the Borg-Warner strike appeared 
in our issue of Nov. 4, page 2911. 


Se 





Taxi Drivers Out on Strike in New York 


A strike against the Cornell Cab Corp. was called on 
Nov. 8, by the Independent Taxicab Workers Union of 
New York, an unaffiliated group, in protest against a cut 
from 45 per cent to 42% per cent in the commission wage 
for drivers. The employees charged that their contract 
with the Cornell Cab Corp., which expired on Oct. 31, 
contained no provision for the reduction in driver’s com- 
missions. A conference in the offices of the State Meditation 
Board failed to settle the walkout called by the union. 

Mr. Jack Buttler, secretary of the independent group 
announced that 800 drivers in four other taxi fleets with 
which the union is seeking to renew closed shop agreements 
would be directed to strike if the companies reduced 
commissions. 

In reporting the strike, the ‘‘New York Times” of Nov. 9, 
said in part: 

The Transport Workers Union, a C. I. O. affiliate, divorced itself from 
the strike campaign. Ina statement issued by Eugene P. Connolly, director 
of the taxicab division, the C. I. O. group informed its members that it had 
not called any strike and warned them to “resist all efforts to provoke 
unauthorized action.’’ 

The T. W. U. is sole collective bargaining representative for workers in 
the city’s two largest taxi fleets, the Parmelee and Terminal] Systems, both 
of which cut their commissions to 42% per cent Nov. 1. A strike was 
threatened at that time, but the union agreed to defer action in response 
to a plea from the State Mediation Board that ‘‘reasonable time”’ be allowed 
for adjustment of the situation. 

The pay cut was the only issue in the walk-out called by the independent 
union. Louis Levine, president of the Cornel] Cab Corporation, said it 
had been agreed last Spring that the 45 per cent rate was to be maintaned 
during the period of the World’s Fair and was to revert to 42% per cent 
after Nov. 1. 

Milton Kallenbrun, a spokesman for the Cornell employes, retorted that 
there was no clause in the old contract that stated specifically that the 
increase would be wiped out when the Fair closed. Mr. Butler, the union's 
secretary, added that the company’s decision to go back to the pre-Fair 
rate had been made without notice to the union in the midst of negotiations 
for a new agreement. The old contract expired Oct. 31. 

oo 


Chairman Eccles of Federal Reserve System in Address 
at St. Louis Advocates Additional Taxes to Meet 
Added Costs of Armament Program and Reduce 
Government Deficit 

In an address at St. Louis on Nov. 9 Marriner S. Eccles, 
Chairman of the Board of Governors of the Federal Reserve 
System expressed it as his judgment that “the time is here, 
if it is not overdue, to take certain steps that will increase 
domestic consumption, diminish the pressure of idle funds 
on the investment markets, and begin to close the gap 
between Government income and outgo.” “My longer 
objective” he said ‘‘would be to sustain existing investment 
and pave the way for as much new investment as can be 
profitably undertaken. That is in the interest of the banking 
system, the insurance companies and all other fiduciary insti- 
tutions—looking beyond them, it is to the interest of all 
those whose savings are at stake.” Mr. Eccles went on to 
say in part: 

We are hearing today proposals that the Government should reduce 
some of the present expenditures, particularly for agricultural benefits and 
for work relief, in order that funds for an expanded armament program may 
be provided without an increased deficit or an increase in taxes. In my 
opinion, it would be unfair, and unsound economically, to pass increased 
armament costs on to those of the low income groups who would profit the 
least out of foreign or domestic expenditures for armament, who are the 
least able to bear the costs and whose increased purchasing power is essential 
to our economic welfare. 

Instead, in my opinion, we should follow the unpopular, but necessary, 
course of imposing additional taxation in order to meet the added costs of 
our armament program and to reduce the deficit, without sacrificing the 

ow income groups whose sustained and increasing purchasing power is 
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needed to sustain and increase production. Accordingly, additional taxa- 
tion should be levied, not alone upon war profits, but upon those income 
groups now relatively undertaxed among whom the greatest proportion of 
savings that are unable to find profitable outlet today are now accumu- 
lating. At the same time, I favor increasing domestic purchasing power by 
decreasing consumption taxes. 


Mr. Eccles’ address was delivered upon the occasion of the 
25th anniversary of the opening of the Federal Reserve Bank 
of St. Louis, and the program put forward by him was sum- 
marized as follows by Associated Press accounts from 
St. Louis Nov. 9: 

1. Reduce exemptiens which enable single men earning less than $1,000 
and family heads earning less than $2,500 to escape Federal income taxes. 

2. Increase tax rates on persons earning from $5,000 to $50,000 

3. Increase the ‘“‘normal’’ income tax on corporations to take away a 
share of ‘‘war profits.”’ 

4. Put extra taxes on ‘‘rainy day reserves”’ piled up in ‘‘excessive amounts” 
by large corporations. 

5. Reduce consumer taxes, such as the excises on automobiles, gasoline 
and theater tickets. 

6. Adjust social security and unemployment insurance taxes so that they 
will not exceed benefit payments, at least until times are much better. 


— -——<———-- 


Gold Problem Aggravated by Eurcpean War According 
to Dean Madden of Institute of International 
Finance—Says Future of Gold as Monetary Metal 
Depends on Conditions After War and Attitude of 
United States Toward Bringing About Better 
Distribution of Gold 


The outbreak of the European war has aggravated the 
gold problem and raised the question of the fate of gold as a 
monetary metal according to a bulletin, entitled, ‘‘The 
European War and the Gold Problem,” issued Nov. 6 by 
Dean John T. Madden, Director of the Institute of Inter- 
national Finance of New York University. The bulletin 
states that ‘‘the war shattered the hope that sooner or later a 
considerable portion of the large gold stock held by the 
United States Treasury would be withdrawn as a result of 
repatriation of capital.’’ ‘‘Instead,” it states, “the dollar 
balances and investments in the United States acquired by 
foreigners in exchange for the gold shipped to the United 
States will most probably be transferred to American ac- 
counts in payment of goods purchased during the war.”’ 
According to the Bulletin ‘the future of gold as a monetary 
metal will depend not only upon economic and _ political 
conditions prevailing in the world after the war but also toa 
considerable extent upon the attitude adopted by the United 
States Government and the willingness of this counury vo aid 
in bringing about a better distribution of gold.’”’ It likewise 
states: 

The British Empire which produces over 52% of the total annual world 
output of gold may be expected to cooperate in the endeavor of at least 
retaining for gold the function of settling internationa] balances. 

As to the possibility of reestablishing some kind of international gold 
standard with prospects for its maintenance, certain conditions would 
have to be brought about first. The following are the indispensable pre- 
requisites: 

(a) Confidence that lasting national and international politica] stability 
will prevail; 

(b) Free movement of credit and capital in response to differences in 
interest rates; 

(c) Free international interchange of commodities, services, and labor, 
and where tariffs are deemed to be necessary they must not be prohibitive; 
and 

(ad) Absence of excessive unilateral international payments. 

If, as a result of the present war, the world should establish these pre- 
requisites, then gold has a future as @ monetary metal. On the other 
hand, if, as a result of the war, the impediments on the international move- 
ment of credit, capital, and goods should be increased, then there is little 
hope for the restoration of gold to its traditional position. 


In part, the Bulletin also stated: 

So long as peacetime conditions prevailed, the operation of the stabiliza- 
tion funds in the various countries which became parties to the Tripartite 
Agreement maintained relative stability of the currencies , and the currencies 
of Great Britain and the United States, the leading industria!) and trading 
countries of the world, while not legally, were actually on a gold basis. 
The price of gold in the United States, although subject to upward and 
downward revision within legally stipulated limits, has remained un- 
changed since February, 1934. Furthermore, the gold market in London 
was free and the acquisition and holding of gold by individuals and cor- 
porations wére not prohibited. Hence, the pound sterling was in fact 
freely exchangeable into gold, with the important qualification that since 
the Bank of Engiand after Sept. 21, 1931, was no longer obligated to sell 
gold at the fixed statutory price, the owner of a sterling balance could not 
know the exact amount of gold the balance would purchase in the market. 
Residents in the United States, while prohibited by law from acquiring and 
holding gold in the country, could readily convert their dollar balances 
into pounds and buy and store gold in London. Hence, despite the fact 
that no leading country had retained the legal provisions for the con- 
vertibility of its paper money into the yellow metal, the free gold market 
in London, in conjunction with the fixed gold price of the United States 
Treasury, the exchange equalization funds, the Tripartite Agreements, 
and the sterling bloc constituted a modified gold standard which functioned 
satisfactorily under the changed political and economic conditions of the 
last few years. 

With the declaration of a state of war by Great Britain and France on 
Sept. 3, the status of gold in the world was changed. Both countries have 
abolished gold as a basis of currency and credit and have set aside their gold 
reserves for making payments abroad. The exportation of gold from Great 
Britain, except by permission of the Government, was prohibited. and 
persons resident in the United Kingdom are required to offer for sale to the 
Treasury any gold at their disposal at prices to be determined by the 
Treasury. Foreigners may, at their option, either apply to the Bank of 
England for a license to export their gold or sell the gold to the Bank and 
apply for an allotment of foreign exchange. This action was less drastic 
than the measures taken by the United States Government in 1933 when 
all gold held in the United States, irrespective of citizenship and residence 
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of the owner, was nationalized, with the exception of gold earmarked or 
held in trust for a recognized foreign Government or foreign central bank 
or the Bank for Internationa] Settlements. 


It is observed in the Bulletin that ‘‘the huge accumulation 
of gold in the United States has created a serious problem, 
the solution of which cannot readily be foreseen.’’ ‘‘The 
problem,” it says, “has two distinct aspects; namely, eredit 
contro] in the United States and the outlook for continuing 
gold as a basis for currency and credit and a means for mak- 
ing international payments.” 

In discussing the outlook for gold, the Bulletin stated that: 

Gold is still in demand as a means of settling international accounts, 
because no adequate and widely accepted substitute for this function has 
as yet been found. Even those countries which have abandoned the gold 
standard and whose international trade is conducted largely on a barter basis 
are doing their utmost to acquire gold. In only a few countries, however, 
is gold used as a basis for currency and credit. The United States Treasury, 
with $17,000,000,000 of gold in its possession, is obviously vitally interested 
in the continuation of gold, in both of its functions as well as maintaining 
the price of the metal. 


-— 
—_ 


Newark Refuse Workers Strike 


Collection of refuse in the city of Newark, New Jersey, 
with a population of several hundred thousand came to a 
standstill on Nov. 9, when 750 employes in the Department 
of Street Cleaning went on strike. James Murphy, president 
of the Construction and Transportation Workers Local 958, 
C.1.0. affiliate gave the order to strike. The city employes 
are members of the union which has been seeking a sharies 
work week and higher wages for union members of the 
department. 

Dispatches to the New York “Times” from Newark, N. J. 
Nov. 9, said: 


Negotiations between the union and the municipal government have 
been in progress for several months. Mayor Meyer C. Ellenstein, who has 
been active in trying to reach a compromise, attempted this afternoon to 
avert the strike at a conference of union leaders and city officials. Mr. 
Murphy, however, would not revoke the strike call without assurances 
from the city officials that negotiations for the demands of the union will 
be taken under immediate consideration. 

The city officials said they could not give such assurances because of an 
opinion from the Corporation Counsel's office that State laws did not 
empower city officials to negotiate contracts with labor unions. 

At Mayor Ellenstein’s suggestion, Mr. Murphy said he would refer the 
dispute to the Newark Labor Relations Board tomorrow, when it is be- 
lieved a solution will be found. 

-——- ~~ - 


Golden Gate International Esposition at San Francisco 
Closes—Creditors Reported Offering Loan to En- 
able Reopening in 1940—President Roosevelt Said 
to Favor Reopening 


The 1939 Golden Gate International Exposition on 
Treasure Island in San Francisco Bay closed on Oct. 30, and, 
according to the San Francisco “Chronicle” of Nov. 1 
creditors of the Exposition made a united move on Oct. 31 
toward reopening the Fair for a four-month’s period in 1940 
by proferring a definite financial arrangement for considera- 
tion of the Exposition management. The paper from which 
we quote. also said in part: 

And strongly in support of a reopening was President Roosevelt, who 
expressed the hope that San Francisco Bay would blaze again next year 
with an even greater show. 

Pledging his favor, the President revealed a personal reason why he 
hoped for a 1940 edition on Treasure Island. 

He wants to visit here next year. 

The most vital feature of the creditors’ plan was an offer to lend the 
Exposition $500,000 to be used in defraying reopening costs. 

But behind the entire program was a background of civic pride that 
stood equably with the desire of the .nen who put up the money to make 
the Fair possible to get some of their money back. 

They acted upon the expressed belief that San Francisco, Calif., the 
entire country, wants the Exposition to live for another season. 

So, in keeping with this conviction, the creditors moved to appoint a 
committee of five to serve in co-ordinating the efforts of all organizations 
interested in bringing about a 1940 Fair. 

The committee—representing small and large creditors alike—will en- 
deavor to launch an intensive drive to raise the necessary funds. It will 
work with the Dan London committee—-1940 Exposition Incorporated— 
with the Chamber of Commerce, the public utilities, banks, all civic and 
service bodies. 


In Associated Press advices from San Francisco Oct. 30 it 
was stated that a total of 147,674 persons paid issions on 
the closing day, bringing the attendance for its 254 days of 
operation to 10,496,203. These advices also said: 

The closing day figure was considerably higher than the 128,697 attend- 
ance on Feb. 18, the opening day, but far below that of Oct. 8, when the 
exposition’s all-time daily record of 187,730 was set. 

Whether the exposition will be reopened next year appeared today to 
depend on the wishes of creditors, who have their choice of dividing up 
approximately $500,000 in ready cash now, or gambling that another 
season's operations would enable the exposition to pay off in full its $4,- 
606,914 of debts. 

The amount of unpaid debts was disclosed on Oct. 20, when the exposi- 
tion filed an action in Federal Bankruptcy Court under recent laws providing 
for consolidation of debts, and forbidding filing of collection suits, pending 
settlement under court direction. 

Opening of the exposition last February was reported in 
these columns Feb. 25, pages 1099 and 1111. 


—s 








Death of Major J. R. Lynch—Served in the House of 
Representatives for Three Terms 

Major John Roy Lynch, a Negro slave before the Civil War, 

who later served three terms in Congress as a Representative 

from Mississippi, died at his home in Chicago, on Nov. 2, 
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He was 92 years old. The following regarding his career is 
from the New York “Herald Tribune”’ of Nov. 3: 

A native of Concordia Parish, La., Major Lynch moved to Adams County, 
Miss., in 1863 and six years later was appointed justice of the peace in the 
county. In November, 1869, he was elected to the Msississippi Legislature 
from Adams County and two years later he was re-elected. In his second 
term he served as Speaker of the House of Representatives. 

In 1872 Major Lynch was elected to Congress as Representative of the 
6th Mississippi District. He served two terms and was elected for a third 
in 1881. From 1871 until 1889 he was chairman of the Republican Execu- 
tive Committee of the State of Mississippi. 

At the Republican National Conventions of 1872, 1884, 1888, 1892 and 
1900 Major Lynch was a delegate. For four years after he was temporary 
chairman of the 1884 convention he was a member of the Republican 
National Committee from Mississippi. 

On May 17, 1889, Major Lynch was appointed fourth auditor of the 
Treasury Department for the Navy Department. He served in that ca- 
pacity for four years. In 1896 he was admitted to the Mississippi bar and 
in 1897 he was admitted to the bar in Washington. 


-— 


New York Stock Exchange Firms of Whitehouse & Co. 
and Dyer, Hudson & Co. to Merge on Jan. 1—Con- 
solidation Brings Together Two of Oldest Member 
Firms 

Announcement was made Nov. 8 of the consolidation of 
Whitehouse & Co. and Dyer, Hudson & Co., member firms 
of the New York Stock Exchange, effective Jan. 1, 1945. 
The combined firm will be known as Whitehouse, Hudson & 
Co. and will have its main office at 1 Wall St., New York 
City. Partners of the new firm will be Charles R. Gay, 
former President of the New York Stock Exchange, Arthur 
E. Delmhorst, Benjamin P. Phyfe, Edward P. Field, William 
C. Gay, Francis X. Lauro, Joseph F. Wixted and Berton 
J. Delmhorst of Whitehouse & Co.; H. Kierstede Hudson 
C. Alan Hudson, Gray MacW. Bryan, John L. Moore and 
Walter V. Austin of Dyer, Hudson & Co. J. Norman 
Whitehouse and E. V. E. Pearl will continue as special 
partners of the new firm. 

In addition to four memberships in the New York Stock 
Exchange the firm will also hold memberships in the New 
York Curb Exchange, the New York Cotton Exchange, the 
New York Produce Exchange, the Commodity Exchange, 
Inc., and the Chicago Board of Trade. The announcement 
goes on to state: 

Branch offices of the new firm will be maintained in Auburn, Brooklyn, 
Syracuse and Utica, N. Y.; Stamford and Waterbury, Conn.; Cleveland, 
Norfolk, Harrisburg and Wilmington, together with local branches in the 
Empire State building and the Roosevelt and Sherry-Netherland hotels. 
Present correspondents of Whitehouse & Co. in Baltimore, Buffalo, Detroit, 
Philadelphia, San Francisco, Toronto, Vancouver and other Canadian 
points will also be continued. 

The merger brings together two of the oldest member firms of the Stock 
Exchange, Whitehouse & Co. having been founded 111 years ago in 1828, 
with the grandfather of J. Norman Whitehouse as one of the founders. The 
record reveals that on Jan. 1, 1828, Edward Whitehouse and his brother-in- 
law, Oswald Cammann, established the investment firm of Cammann and 
Whitehouse, the firm being members of the Association which 35 years 
later became the New York Stock Exchange. 

On Oct. 27, 1833 the founder's first son, J. Henry Whitehouse was born, 
destined to be the dean of the New York Stock Exchange for nearly 16 
years. In 1835 Cammann & Whitehouse became Cammann, Whitehouse 
& Co., Edward Whitehouse joining the New York Stock and Exchange 
Board on Nov. 17 of that year. 

In 1852, J. Henry Whitehouse came to Wall Street and in 1855 he was 
admitted to the partnership, its name being changed to E. Whitehouse, 
Son & Morrison. For the almost unbelievable period of 72 years he carried 
on. His life in Wall Street spanned 3 major American wars, several panics 
and the advance of his country to a position of world influence. Fifteen 
years after his admittance to the firm, its name became Whitehouse & Co. 

In 1880, when the firm was in its 53rd year, J. Norman Whitehouse, son 
of J. Henry Whitehouse, began his Wall Street career and today, after 59 
years of service, is a special partner. 

In 1911, Charles R. Gay, now a senior partner of Whitehouse & Co., 
joined the New York Stock Exchange and on Feb. 1, 1919, his firm was 
merged with that of Whitehouse & Co. In 1935 the firm of Pearl & Co., 
founded in Nashville, Tenn., in the same year as Whitehouse & Co., was 
dissolved and Edward P. Field and Joseph F. Wixted were admitted to 
partnership. 

C. I. Hudson, who founded the firm which bore his name for so many 
years, became a member of the New York Stock Exchange in August, 1874 
and continued as a member until his death in 1921. His firm was one of 
the first to establish offices and wire connections outside New York City. 
He was a specialist in the common and preferred stocks and also dealt in 
odd lots of the American Sugar Co., the first industrial stock to be listed 
on the Exchange. He was known asa ‘“Harriman’”’ broker and was an in- 
timate friend of Jay Gould, H. O. Havermeyer, George Arents and other 
famous operators of those years. After his death the firm name was changed 
to Dyer, Hudson & Co., the senior partner becoming General George R. 
Dyer. Since his death, the firm has continued with H. Kierstede Hudson 
and C. Alan Hudson as the senior partners. Before becoming a member of 
the firm of Dyer, Hudson & Co., Gray MacW. Bryan was a senior member 
of the firm of Bryan, Pennington & Colket. 

As has been the policy of both firms, the new firm will continue to do a 
strictly commission business. 





tiie 


Dr. Frank C. James Named President and Vice- 
Chancellor of McGill University 

Appointment of Professor Frank C. James, distinguished 
economist, as Principal and Vice-Chancellor of McGill Uni- 
versity, Montreal, was announced on Nov. 1 by the Board 
of Governors. Dr. James, who became associated with the 
University this autumn as Director of the School of Com- 
merce, will take office on Jan. 1 next, when he will succeed 
Dr. Lewis W. Douglas who resigned to accept the Presidency 
of the Mutual Life Insurance Co. of New York. In his 





statement regarding Professor James’ appointment (as pub- 
lished in the Montreal “Gazette” of Nov. 2), Sir Edward 
Beatty, Chancellor of McGill University, said in part: 
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Professor James was born in London in 1903, and is a British subject. 
He is now a member of the staff of the University, and was brought to 
McGill in September of this year to serve as the Direttor of the School of 
Commerce, to undertake its reorganization and to investigate the possi- 
bility of establishing in Canada an institute to conduct economic research 
of a fundamental nature. .. .- 

After he took his degree in 1923 at the London School of Economics, 
he was engaged as a member of the staff of Barclay’s Bank in London. 
In December, 1923, he won the Sir Ernest Cassell Fellowship in Economics, 
an award granted by the University of London for the purpose of investi- 
gating economic conditions in North America. Under the terms of this 
award he traveled in North America for several months, and then at- 
tended the Graduate School of the University of Pennsylvania to pursue 
postgraduate work. In 1924 he was appointed instructor in fin- 
ance in the Wharton School of Finance and Commerce of the University 
of Pennsylvania, and rose step by step to the grade of full Professor of 
Finance in 1935 and Chairman of the graduate faculty of social sciences 
ot the University. 

Professor James serves as one of four directors of the American Academy 
of Political and Social Science, and is Secretary of the Advisory Conference 
on Financial Research of the National Bureau of Economic Research. Dur- 
ing 1936 he acted as sole adviser on research to the Association of Reserve 
City Bankers in the United States. For the session 1937-38 he was granfed 
leave of absence from the University of Pennsylvania, to occupy the posi- 
tion of Vice-President of the First National Bank of Chicago for the 
purpose of undertaking a study of the Chicago money market. He is a 
member of the Institute of Marine Engineers, a Fellow of the Royal Eco- 
nomic Society and a member of the National Liberal Club in London. In 
the years from 1935 to 1937 he held the post of Executive Vice-President 
of the Economists National Committee on Monetary Policy. 

He has written and had published many books. 

—_—_—<>_——_ 


W. T. Wilson Named Director of Public Relations 
Council of American Bankers Association 


Appointment of William T. Wilson as Director of the Pub- 
lic Relations Council of the American Bankers Association 
was announced Nov. 3 by Robert M. Hanes, President of the 
Association and President of the Wachovia Bank & Trust 
Co., Winston-Salem, N. C. The Public Relations Council 
was established two years ago for the purpose of coordinat- 
ing and developing the various activities of the Association 
in the public relations field. It consists of 12 bankers active 
in public relations work and six executives of the A. B. A. 
staff whose work touches this field. 8S. N. Pickard, Presi- 
dent of the Manufacturers National Bank at Neenah, Wis., 
and President last year of the Wisconsin Bankers Associa- 
tion, is Chairman of the Council. 

Mr. Wilson has been associated with the A. B. A. since 
early 1933. He has served as Assistant Director of its ad- 
vertising department and as public relations representative 
in the field assisting banks with their publicity programs. 
In addition to coordinating and developing A. B. A. publicity 
activities, the Council aims to assist local bankers associa- 
tions With their public relations programs. Members of the 
Public Relations Council are: 

Samuel N. Pickard, President, National Manufacturers Bank, Neenah, 
Wis., Chairman; William T. Wilson, New York, N. Y., Director; F. W. 
Blalock, Executive Vice-President, Fulton National Bank, Atlanta, Ga.; 
D. Porter Dunlap, Vice-President, Bank of America N. T. & S. A., San 
Francisco, Cal.; S. H. Fifield, Assistant Vice-President, Barnett National 
Bank, Jacksonville, Fla.; Ralph M. Eastman, Vice-President, State Street 
Trust Company, Boston, Mass.; F. Lee Major, Vice-President, The Boat- 
men’s National Bank, St. Louis, Mo.; Wiley R. Reynolds, President, First 
National Bank in Palm Beach, Palm Beach, Fla.; L. F. Scarboro, Secre- 
tary, Colorado Bankers Association, Denver, Colo.; George O. Vass, Vice- 
President and Cashier, The Riggs National Bank, Washington, D. C.; 
Harry ©. Wehrheim, Peoples-Pittsburgh Trust Co., Lawrenceville Branch, 
Pittsburgh, Pa.; Frank M. Totton, Second Vice-President, The Chase 
National Bank, New York, N. Y. 

Staff members: Alden B. Baxter, Advertising Manager of ‘Banking’ ; 
Lester Gibson, Director, News Bureau; William A. Irwin, Associate Edu- 
cational Director, A. I. B.; William R. Kuhns, Editor of “Banking”; 
Merle E. Selecman, Director of Advertising Department; J. R. Dunkerley, 
Assistant Secretary, Savings Division, A. B. A., Secretary. 

—_——_ 


G. T. Newell Placed in Nomination for Vice-Presidency 
of American Institute of Banking 


Daniel F. O’Meara, President of the New York Chapter 
of the American Institute of Banking, and Assistant Vice- 
President of the Public National Bank and Trust Co. of 
New York, announced Nov. 1 that George T. Newell, Vice- 
President of the Manufacturers Trust Co., has been placed 
in nomination for the Vice-Presidency of the National 
Institute for election at the Boston convention in 1940. 
Leroy 8S. Clark, of the Marine Midland Trust Co., was 
chosen Chairman of the campaign committee. The other 
members of this committee are: 


Vice-Chairman, J. Stanley Brown, Chemical Bank & Trust Co. 
Vice-Chairman, William A. Ten Eick Jr., Chase National Bank. 
George C. Bisset Jr., Bank of Manhattan Co. 

John A. Elbe, the Lincoln Savings Bank of Brooklyn. 

Arthur Gardner, Bankers Trust Co. 

Alfred Inge, Federal Reserve Bank of New York. 

Richard W. Kaiser, Bank of New York. 

Henry R. Kinsey, Williamsburgh Savings Bank. 

John H. Kohler, City Bank Farmers Trust Co. 

H. Miller Lawder, Irving Trust Co. 

John T. Madden, Manufacturers Trust Co. 

Adrian M. Massie, the New York Trust Co. 

Daniel F. O'Meara, the Public National Bank & Trust Co. 

J. Vincent O'Neill, the National City Bank. ' 
William G. F. Price, the National City Bank. 

Daniel Schmeidler, Brooklyn Trust Co. 

Clinton W. Schwer, the Chase National Bank. 

Robert W. Sparks, the Bowery Savings Bank. 

Frank M. Totten, the Chase National Bank. 

Arthur C. Vogt, Guaranty Trust Co. of New York. 
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Trust Research Week, Sponsored by American Bankers 
Association, Held in Kansas City Present Week 


Trust Research Week, one of a series of educational con- 
ferences on the trust business being conducted throughout 
the country under the sponsorship of the American Bankers 
Association, was held in Kansas City, Mo., this week, Nov. 
6-10. The week’s activities, under the auspices of the 
Kansas City Chapter of the American Institute of Banking, 
featured a series of addresses and interviews with officers 
and employees of trust institutions by Gilbert T. Stephenson, 
Director of The Graduate School of Banking. Both the 
Graduate School and the Institute are educational arms of 
the Association. 


»— 
a ae 


Dorothy Thompson to Speak at Annual Meeting of 
Academy of Political Science in New York, Nov. 15 
In our issue of Oct. 28, page 2629, we gave a list of the 

speakers who are scheduled to address the annual meeting of 

the Academy of Political Science, which will be held at the 

Hotel Astor, New York City, on Nov. 15. The meeting, 

devoted to the topic of “The Effect of the War on America’s 

Idle Men and Idle Money,” will hear an address by Miss 

Dorothy Thompson, columnist, radio commentator and 

author, at the dinner meeting instead of Jesse H. Jones, 

Federal Loan Administrator. Gen. Hugh 8. Johnson, radio 

and editorial commentator, is the other speaker at the 

dinner meeting. 





<> 
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N. C. Farr Elected President of National Association 
of Real Estate Boards—<Action Taken at Conven- 
tion in Los Angeles—Increasing Real Estate Activ- 
ity Not Influenced by European War, According 
to E. L. Ostendorf 


Newton C. Carr, head of Farr & Co., Chicago, Vice- 
President of the National Association of Real Estate Boards 
for the Great Lakes Region, member of its executive com- 
mittee, and former president of the Chicago Real Estate 
Board, was elected President of the Association for the year 
1940 at the 32nd annual convention at Los Angeles, which 
closed Nov. 4. A reference to the meeting and some of the 
addresses appeared in our issue of a week ago, page 2909. 
In addressing the Association as President at the opening 
session on Oct. 24, E. L. Ostendorf stated that “‘present in- 
creasing real estate activity is no war boom.”’He added that 
“we would have had this improvement at this time if there 
had been no war. Indeed, so sound is the foundation for 
present realty recovery that not even a European war can 
stop it.” He likewise said: 


From all parts of the country our member boards are sending us good 
news concerning the real estate market. We will build 300,000 new family 
units this year, with a total value of $1,000,000,000. This is the spear- 
point of the advance. Other types of real estate activity are good. We 
have every reason to view the next months with optimism and confidence. 


_ Officers elected with Mr. Farr as President of the Asso- 
ciation and to be inducted into office with him in January 
were the following: 


Regional Vice-Presidents: 
Central Atlantic Region—Philip W. Kniskern, Philadelphia, Pa. 
South Central Region—Cyrus Crane Willmore, St. Louis, Mo. 
Northwest Region—David B. Simpson, Portland, Ore. 
Great Lakes Region—John W. Galbreath, Columbus, Ohio. 
Southeast Region—Bethel T. Hunt, Memphis, Tenn. 
New England Region—Parker Webb, Boston, Mass. 
North Central Region—George Walker, Des Moines, Iowa. 
Southwest Region—Charles B. Shattuck, Los Angeles, Calif. 
Treasurer: Charles 8S. Wanless, Springfield, Ill. 
New Members of the Board of Directors (terms expiring Dec. 31, 1942): 
Amos G. Hewitt, New Haven, Conn. 
F. Orin Woodbury, Salt Lake City, Utah. 
J. Burrows Johnson, New Orleans, La. 
Donald T. Pomeroy, Syracuse, N. Y. 
A. Joseph Stewart, Louisville, Ky. 
James F . Gilson, Pittsburgh, Pa. 
Hobart C. Brady, Wichita, Kans. 
Franck C. Owens, Atlanta, Ga. 
Ford 8S. Barrett Jr., Spokane, Wash. 
Lovell Turner, Dallas, Texas. 


The Association at general sessions of the convention took 
action as follows: 


It considered the important problem arising in many cities out of changes 
operating to destroy the usefulness of and the values existing in business 
districts, and initiated a nation-wide program for the preservation of the 
attractiveness and utility of the country’s business districts. 

It asked for a re-study of mortgage foreclosure laws of the various States 
and for amendment to provisions for deficiency judgments. 

It asked for modification of the National Housing Act so as to make 
possible the insurance of mortgages whether on existing or new dwellings 
upon the same terms, so that parity in financing opportunity shall obtain 
between houses now in existence and new construction. 

It urged (a) that any further operations of the United States Housing 
Authority be located in slum or blighted areas in accordance with the 
original intention of the Act, (b) that wherever feasible, development of 
properties acquired in slum areas be directed to rehabilitation of existing 
buildings, (c) that only those be accomodated in these projects who are in 
the lowest income group, and (d) that these projects be required to pay 
taxes on the same basis as privately owned real property. 


- 
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Savings, Building and Loan Associations Loaned 25.2% 
More Money in September Than Year Ago—Total 
of $89,732,000 Was Third Highest Month This Year 

Lending 25.2% more money this past September than they 

did a year earlier, the savings, building and loan associations 

for the fourth consecutive month achieved a larger volume 
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of business than for any like month in the decade of the 

1930’s, the United States Building and Loan League, Chicago, 
reported on Nov. 4. A total of $89,732,000 was loaned to 
home owners in September, making it the third - highest 
rege of the year. The League’s announcement went on 

say: 

* The third quarter’s volume of loans was the highest for any since the 
second quarter of 1937, according to A. D. Theobald, Assistant Vice- 
President of the League. It totalled $269,942,000, which is within $1,200,- 
000 of the post-depression peak quarter two and a half years ago. The first 
nine months’ lending in 1939 amounted to $723,898,000, which was $125,- 
000,000 more than the like period of 1938 and about $27,000,000 more than 
two years ago. 

Complexion of the loan portfolios in the associations is changing as these 
new loans are added, Mr. Theobald says. During the first three quarters 
of the current year, $466,287,000 was loaned to people acquiring new homes, 
either by building them or by buying them. This type of financing con- 
stitutes nearly two-thirds of the amounts being disbursed by associations 
these days. 

At the beginning of 1939 the associations had approximately $4,000,- 
000,000 in mortgage loans outstanding. 

Analysis of the September loans and the purpose for which they were 
made follows: ; 




















Estimated Loans Made 

Purpose by All Associations Percent 

in the United States of Total 
New construction. ............-.-...- $27,854,000 31.04 
Repair and modernization. --_..-..--- 5,544,000 6.18 
«= obi nnnosdanebuased 31,367,000 . 34.96 
ei etic cn cid eenn dbs eneaael 16,021,000 17.85 
Ce PN. nacenccecntstanenete 8,946,000 9.97 

$89,732,000 
—_—_—_>————_ 


HOLC to Offer Course for Real Estate Appraisers 


A brief post-graduate course for real estate appraisers, 
which will include all the improved procedures and prac- 
tices evolved in training appraisers in the $3,000,000,000 
operations of the Home Owners’ Loan Corporation, involv- 
ing more than a million properties, was announced Oct, 21 
by Donald H. McNeal, Deputy General Manager in charge 
of appraisal and Reconditioning for the Corporation. Three 
day schools will be held in every State where sufficient 
interest is shown in the program, according to Mr. McNeal. 
For the past several months HOLC experts have made an 
intensive study and research into appraisal data approved 
both within and outside the Corporation, and translated 
them into a series of lectures and discussions. Technical 
conferences have been held in several cities and produced 
such constructive results that it was decided to schedule 
them throughout the country. Mr. McNeal said: 

The conferences we are planning will be as broad as possible. They 
will include explanations of methods of estimating reproduction costs ; 
calculating various forms of physical, functional and economic deprecia- 
tion; a program for analysis of local neighborhood conditions and trends ; 
demonstration of the use of the capitalization approach, and the relation 
of price to value. 

The principles evolved in HOLO appraisals are applicable to all opera- 
tions in the real estate and mortgage field. We feel the independent 
appraiser can get just as much out of our conferences as employees of 
the HOLC, and we believe the Corporation, as a public service, should 
make available to the entire profession all the information and techniques - 
it has developed. 

—_—_ 

New York State Chamber of Commerce to Celebrate 
17ist Anniversary at Banquet Nov. 16—Governor 
Baldwin of Connecticut and Dr. Will Durant to 
Speak 

The 171st anniversary of the founding of the Chamber of 
Commerce of the State of New York, the oldest commercial 
organization of its kind in the country, will be celebrated 
next Thursday (Nov. 16) with a banquet at the Waldorf- 
Astoria hotel, New York City. The speakers will be Governor 
Raymond E. Baldwin of Connecticut who will talk on “A 
Friendly Government,” and Dr. Will Durant, noted author, 
whose topic is “Ihe Crisis in American Civilization.” 
Richard W. Lawrence, President of the Chamber ,will be 
toastmaster. The committee in charge of arrangements is 
headed by Jeremiah Milbank and the other members are 
John M. Davis, Thomas W. Lamont, Thomas H. MeInner- 
ney and Nelson A. Rockefeller. Among the invited guests 
are officials of the State and City governments, representa- 
tives of the Army and Navy and presidents of leading cham- 
bers of commerce in the State. About 750 persons, including 
leaders in the fields of barking, insurance and industry, are 
expected to attend the dinner. 


- — 
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San Francisco Margin Clerks’ Association to Be Formed 
—Stock Exchange Officials Address First Meeting 


First steps toward forming what is believed to be the 
first Margin Clerks Association outside of New York City 
were taken Nov. 4, when representatives of 34 San Fran- 
cisco brokerage firms met in the Stock Exchange Institute. 
The purpose of the organization will be to provide a means 
of centralizing ideas on brokerage credit and to promote 
uniformity among margin clerks. The business of complying 
with Security and Exchange Commission, Federal Reserve 
and Stock Exchange margin rules is a complex one, and the 
proposed organization it is expected will be useful in pro- 
viding a means of self-regulation of this phase of the bro- 
kerage business. An announcement in the matter further 


said: 
The initiative in forming the organization was taken by Robert M. 
Douglas, Auditor of the San Francisco Stock Exchange, who also undertook 
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a correspondence with the Senior Margin Clerks Section of New York in 
order to investigate the possibility of eventual formation of a national 
association. Mr. Douglas and William R. Bacon, President of the Exchange, 
were present as guest speakers at the meeting and commented on the need 
for such an organization and offered a few informal suggestions. Also 
present as guests were Leland I. Tolman of the SEO and Zeno Varnes of 
the Federal Reserve Bank. 

Wendell M. Joost, Dean Witter & Co., representing a temporary organ- 
izing committee, opened the meeting and introduced Mr. Bacon and Mr. 
Douglas. The meeting adjourned after the selection of a nominating com- 
mittee, composed of Melvin Duncan, Calvin E. Duncan & Co., Chairman ; 
Ray Ninnis, Bacon & Co.; Philip Shatz, Edwin D. Berl & Co.; H. A. 
Bangert, Keyston & Co.; Jack Dicks, Mason Brothers; and a constitution 
committee, composed of Richard Studer, Coons, Milton & Co., Chairman ; 
George Newman, Strassburger & Co.; Samuel L. Conlon, Eastland, Douglass 
& Co. ; James Coulter, Davis, Skaggs & Co.; and William G. Vogel, Max I. 
Koshland & Co. The committees will report at a meeting scheduled for 
Nov. 17. 

—_——_ 
San Francisco Stock Exchange InstituteJto Begin 
Winter Term Nov. 13 

First classes in the Winter educational term of the San 
Francisco Stock Exchange Institute will open Nov. 13, it 
Was announced Nov. 6 by Madelaine Lapham, Director of 
the Institute. ‘Three course have been scheduled, Stock 
Exchange Procedure, The Work of the Brokerage Office, 
and Analysis of Common Stocks. Miss Lapham pointed out 
in her announcement that while similar courses have been 
given in the past, special features have been introduced this 
term that will be of practical interest to persons in the 
brokerage business. Courses are open to Institute members 
and the general public. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c- 


Clarence Francis, President of General Foods Corp., was 
elected a Director of Chemical Bank & Trust Co., New York 
City, on Nov. 9. Mr. Francis is a Director of numerous 
corporations, including many subsidiaries of General Foods 
Corp., and is a Director and former President of the Asso- 
ciated Grocery Manufacturers of America. He has also 
served in an advisory capacity with Governmental agencies, 
having been an industrial adviser to the National Recovery 
Administration in 1935 and a member of the Advisory Coun- 
cil of the U. 8. Department of Commerce in 1986. Active 
also in philanthropic and charitable organizations, Mr. 
Francis served as a member-at-large for the United Hospi- 
tals in 1987 and a member of the executive committee of 
the Community Welfare in 1934-36. 

pF POST 


At the regular meeting of the Board of Directors of The 
National City Bank of New York held Novy. 8, A. V. Havens 
was appointed Assistant Vice-President; and Robert L. 
Hoguet Jr. and George C. Scott were appointed Assistant 
Cashiers. Mr. Havens was formerly an Assistant Cashier. 

- -— @—-—-——_ 

The National City Bank of New York yesterday (Novy. 10) 
celebrated the 25th anniversary of the opening of its Buenos 
Aires Branch, the first to be established by an American 
national bank in the foreign field. Passage of the Federal 
Reserve Act, in December 1913, provided that national banks 
might “establish branches in foreign countries for the fur- 
therance of foreign commerce of the United States, and to 
act, if required to do so, as fiscal agent of the United 
States.” Following this development, National City sent 
senior officers to South America to lay the groundwork for 
organization of overseas units and asa result of this study, 
it was determined to select the Argentine capital as the 
location of the first foreign outpost. Further details were 
given in the bank’s announcement as follows: 

Original headquarters were on Calle St. Martin, but steady growth cre- 
ated the need for larger and more modern facilities and 10 years ago 
National City’s Buenos Aires Branch moved into a magnificent new build- 
ing at San Martin and Bartolome Mitre Streets, in the heart of the business 
and banking district. A handful of employees, with two officers, were 
sufficient to carry on the work of the Branch in 1914; today, with two 
sub-branches, at Plaza Once and Flores, 24 officers and 245 employees 
maintain National City’s representation in Argentina. 

Opening of the Buenos Aires Branch and its attendant success, was fore- 
runner for other South American branches and in the following years 12 
more were established, giving the bank representation, with full banking 
facilities, in seven countries of the continent. These are located at Rosario, 
Argentina; Rio de Janeiro, Pernambuco, Santos (Agency) and Sao Paulo, 
Brazil; Santiago and Valparaiso, Chile; Bogota and Medellin, Colombia ; 
Lima, Peru; Montevideo, Uruguay, and Caracas, Venezuela. Supervisor of 
National City’s activities in Argentina is Leo D. Welch and Buenos Aires 
Manager is Ralph H. Thomson. All of the bank’s overseas banking organ- 
ization, in Europe, the Far East, the Caribbean and in South America are 
under the direction of Joseph H. Durrell, Senior Vice-President. 

——— @—_ 

_ The Directors of Sterling National Bank & Trust Co., of 
New York, have appointed Edward J. Block a Vice-President 
of the bank. 

——?e——_ 

The Societe Generale Pour Favoriser Le Developpement 
Du Commerce Et De L’Industrie En France, Paris, France, 
has applied to the New York State Banking Department for 
permission to establish an agency at 15 Broad St., New York 
City, it is learned from the Department’s “Weekly Bulletin” 
of Noy. 3. 

——e——_ 

From the Albany ‘‘Times-Union” of Nov. 7, it is learned 

that two directors were elected to the Board of the First 
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Trust Co. of Albany, N. Y., on Nov. 6. They are: Addison 

C. Keim, Exeeutive Vice-President of the Bank, who suc- 

ceeds the late Randall J. LeBoeuf, and Edward 8S. Rooney, a 

member of the law firm of Cooper, Erving & Savage. He 

takes the place on the Board of the late Edward J. O’Connel 
—e—_ 


The New York State Banking Department on Nov. 1 ap- 
proved an increase in the capital stock of the Genesee Trust 
Co. of Batavia, N. Y., from $100,000, consisting of 4,000 
shares of the par value of $25 each, to $173,500, made up 
as follows: 

(1) $73,500 par value of preferred stock divided into 9800 shares of the 


par value of $7.50 each ; 
(2) $100,000 par value of common stock divided into 4000 shares of the 


par value of $25. each. 
——_- @-_—_ 

The newly organized Jarratt Bank at Jarratt, Va., on Oct. 
25 was acquired by the Bank of Southside Virginia, the 
head office of which is at Carson, Va. The enlarged insti- 
tution has a capital of $91,000; surplus and undivided 
profits of $60,000; total deposits of $1,200,000, and total 
resources of $1,400,000. The acquired bank is now being 
operated as a branch of the consolidated institution, and is 
known as The Bank of Southside Virginia, Jarratt, with 
L. S. Temple, an Assistant Cashier of the enlarged bank, as 
Manager. Other branches of the Bank of Southside Vir- 
ginia are maintained at Stony Creek and Prince George, Va. 
The officers are: J. J. Temple, Chairman of the Board; 
B. F. Jarratt, President; W. D. Prince, George R. Walters, 
R. C. Burrow, and G. M. Scarborough, Vice-Presidents; 
H. C. Elmore, Cashier, and Thomas E. Fenner, Jr., J. K. 
Jarratt, M. L. Finney, L. 8S. Temple, and Thomas E, ienner 
III, Assistant Cashiers. 

—_@——_- 

From a recent issue of the “Michigan Investor” it is 
learned that Clyde N. Wilson, Executive Vice-President of 
the Ionia County National Bank at Ionia, Mich., has 
resigned his position to enter business for himself. The 
paper further said: 

Mr. Wilson, formerly receiver for several Ionia County banks, became 
active head of the Ionia bank Jan. 1, 1938. No successor has been named 
to Mr. Wilson’s post. 

—_—o— 

Jesse W. Tapp, Agricultural Economist for the Bank of 
American National Trust & Savings Association (head office 
San Francisco, Cal.) has been appointed a Vice-President 
of the institution, it was announced Nov. 7 by L. M. Gian- 
nini, the bank’s President. Mr. Tapp went to the Bank of 
America last April direct from Washington, D. C., where 
he had long been associated with the Department of Agri- 
culture. He joined the Department of Agriculture in 1920, 
and for eight years was engaged in economic and farm 
management activities for the Government. From 1928 to 
1933 he was engaged in investment analysis work in New 
York City, and rejoined the Department of Agriculture in 
Washington in March, 1933. During the ensuing six years 
he served as President of the Federal Surplus Commodities 
Corporation, as Director of the Commodity Credit Corpora- 
tion, as Director of the Federal Crop Insurance Corporation, 
and as Assistant Administrator of the Agricultural Adjust- 


ment Administration. 
—-—-@—- - 


IF. Patterson, General Manager of the Bank of Nova 
Seotia, was elected President of the Canadian Bankers As- 
sociation at the annual general meeting on Nov. 9 according, 
to Canadian Press advices from Montreal on that date. 





THE CURB MARKET 


Curb stocks have been unsettled during most of the presen 
week. There were some gains among the preferred issues in 
the public utility section and some modest advances in the 
industrial specialties, but with few exceptions the changes 
were small and without special significance. Aircraft shares 
have been weak and there has been little attention given to 
the mining and metal issues. Oil stocks have been quiet and 
merchandising shares have moved within a narrow channel. 
Steel stocks were generally lower due to profit taking and the 
aluminum issues have, as a rule, moved moderately higher. 

Mixed price changes were apparent during the greater part 
of the two hours session on Saturday, and while the general 
tendency was toward higher levels, there were a goodly 
number of active stocks on the side of the decline as the 
market came toa close. The transfers were unusually heavy, 
the volume of sales climbing up to approximately 303,000 
shares against 87,000 on the preceding Saturday. Public 
utilities preferred stocks were moderately active and a 
number of prominent issues moved upward and in several 
instances new tops for the year were established. Aviation 
shares were stronger but the net gains were small. Steel 
issues were in demand at higher prices and considerable 
interest was apparent in the industrial specialties. Aluminum 
stocks had a field day and advanced to their best prices of the 
year. Oil shares were quiet. Among the advances registered 
at the end of the session were Aluminum Co. of America, 1 
cant to 143; Midvale Co., 434 points to 11134; Montgomery 

ard A, 23% points to 163; Todd Shipyards, 21% points to 
71; and Singer Manufacturing Co., 11% points to 155%. 

Price movements were generally toward higher levels on 
Monday. There were some weak spots seattered through 
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the list but they made little impression on the upward swing. 
Public utility stocks continued to attract moderate specu- 
lative attention and the industrial specialties in many cases 
recorded substantial gains. Aviation shares failed to main- 
tain the modest gains of the previous session and again 
worked lower. Oil stocks were down with the exception of 
Standard Oil of Kentucky which worked into new high 
ground at 193g. Prominent on the side of the advance were 
American Potash & Chemical, 2 points to 90; Quaker Oat; 
pref., 334 points to 14634; Singer Manufacturing Co., 1 
point to 156%; Toledo Edison, 134 points to 11134; Nehs 
Corp., 21% points to 46; Midvale Co., 114 points to 113, 
Texas Power & Light pref., 314 points to 107; Ohio Edison, 
1 point to 10514; Great Atlantic & Pacific Tea Co. 1st pref.i 
1% points to 13234; and General Outdoor Advertising pref., 
35% points to 80. 

The New York Curb Exchange, the New York Stock 
Exchange and the commodity markets were closed on Tues- 
day Nov. 7, General Election Day. 

Lower prices prevailed all along the line on Wednesday. 
There were some modest — during the opening hour but 
most of these were canceled as share prices worked lower. In 
the public utility list a small group of preferred stocks 
registered fractional gains and there was some buying in the 
industrial specialties, but most of the changes in the latter 
group were on the downside. Aircraft stocks moved lower 
with the rest of the list, Lockheed leading the decline with a 
drop of 14% points to 3034. Other losses were Todd Ship- 
yards, 3 points to 68; Quaker Oats, 3% points to 115; Jones 
& Laughlin Steel, 114 points to 3814; Sherwin-Williams, 2 
points to 92; and New Jersey Zine, 154 points to 68x. 

Declining prices again dominated the trading on Thursday 
and with the exception of a few selected public utility pre- 
ferred stocks, recessions were in evidence in every section 
of the list. Aircraft shares were down, and while some were 
unchanged the group, as a whole, was below the preceding 
close. Aluminum issues were off, Aluminum Co. of America 
slipping back 31% points to 13614 and Aluminium Ltd. de- 
clined 1 point to 102. Public utilities attracted some specu- 
lative attention and climbed upward under the leadership of 
Minnesota Power & Light $7 pref. which surged ahead 6 
points to 92. Industrial specialties were down and so were 
the steel stocks. There were occasional movements against 
the trend but these were largely among the slow moving 
shares and the gains were largely fractional. 

Stocks were irregularly lower on Friday following the 
brisk selling pace of the preceding day. There were some 
strong spots scattered through the list, but the market 
weakened as the day progressed and several of the leaders 
cancelled part of their early advances. American Cyanamid 
B was one of the strong spots as it climbed upward 2 points 
to 314%. Aluminum Co. of America was also higher by 314 
points at 140. The transfers dropped to approximately 
162,000 shares against 222,000 on Thursday. As compared 
with Friday of last week prices were generally lower, 
Aluminum Co. of America closing last night at 140 against 
142 on Friday a week ago, American Cyanamid B at 31% 
against 3134, Bell Aircraft at 24 against 2634, Cities Service 
at 5% against 6, Creole Petroleum at 24 against 25, Electric 
Bond & Share at 8!4 against 914, Fairchild Aviation at 115 

inst 1254, Fisk Rubber Corp. at 934 againsé 1014, Ford 
of Canada A at 181% against 1834, Gulf Oil Corp. av 401% 
against 4234, Humble Oil (new) at 65% against 684%, 
International Petroleum at 211% against 22%, Lake Shore 
Mines at 2434 against 2734, Lockheed Aircraft at 30% 
against 3334, New Jersey Zine at 67 against 6934, Sherwin 
Williams Co. at 93 against 97 and United Gas pref. at 90 
against 9214. 

DAILY TKANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
Week Ended of Poretgn Foreton 
Nov. 10. 1939 Shares) Domestte | Government! Corporate Totai 

Saturday - 303 ,040 $917,000 $3,000 $29,000 $949,000 
Monday - . 194,045 1,128,000 10,000 29.000 1,167,000 

Tuesday HOLIDAY 
Wedpesday 192.320 1.656 000 30,000 35,000 1,721,000 
Thursday 221,755 1 589.000 42,000 54,000 1,685,000 
Friday 161.72 1.160,000 24.000 19,000 1,203,000 
Total 1.072.945! $6.450 000 $109 000 $146 .0001 $6,725,000 

Sales at Week Ended Nov. 10 Jan 1 to Nov, 10 
New York Curd _ a 
Exchange 1939 | 1938 1939 | 1938 
Stocks— No. of shares 1,072,945 1,132,900 39,198 040 40,345,241 
bonds 

Domestic _. - - --- -- $6,.450.000| $7.501,000 $283 940,000 $207 814.000 
Foreign government 109,000 71,000 3,787,000 6,114,000 
Foreign corporate _ _ . med 88,000 8,991,000 5.771.000 
Total - | $6.725 000' $7.680.000! $393.718.000  $309,699,000 








ENGLISH FINANCIAL MARKET—-PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





Sat., Mon., Tues ., Wed., Thurs ., Fri., 
Nor. 4 Nor. 6 Nov.7 Nor. 8 Nov. 9 Nor. 10 

Silver, per 02 Closed 231-16d. 237-l6d. 23%d. 23 4d. 23 44d. 
Gold, p. fine oz. 168s. 168s. 1688 168s 1688. 168s. 
Consols,2%%- Closed £68% £68 4% £68 £67 % 
British 34% " 

. wee Closed £92\% £91% £91% £91\% 
British 4% 

1960-90 . Closed £105% £105% £105 % £105% £105 
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The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Sat., Mon., Tueés., Wed., Thurs., Fri., 
Nov, 4 Nov. 6 Nov. 7 Nov. 8 Nov. 9 Nov. 10 
BarN.Y.(for’n) 34% 34% 34% 34% 3434 35 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
NOV. 4, 1939, TO NOV. 10, 1939, INCLUSIVE 

















Noon Buying Rate for Cahle Transfers in New York 
Country and Monetary| Value in United States Money 
Untt 
Nov. 4 Nov. 6 Nov. 7 Nov. 8 Nov. 9 , Nov. 10 
Europe— s £ BY $ x $ 
Belgium, belga_..__. .166455 | .166812 .165212 | .1u4042 | .161971 
Bulgaria, lev_...__. a a a a a 
Czechoslov’la. koruna a a a a a 
Denmark, krone____| .192983 | .192980 -192771 | .192812 | .192812 
Engi’d, pound steri’g|3.968055 |3.936250 3.923055 |3.817500 |'3.849722 
Finland, markka.._.| .019175 018666 .018733 | .018600 | .018766 
France, frane__....- 022511 022329 .022256 | .021617 | .021818 
Germany, reichsmark a .401000* .401050*| .401666*| .401333* 
Greece. drachma____{| .007330*! .007342* .007285*| .007242*| .007258* 
Hungary. pengo-.--- a a a .176016*, .176016* 
Italy, lira......__.. .050456 | .050456 .050456 | .050440 | .050433 
Netherlands, guilder_| .030877 | .530750 .530700 | .530694 | .530712 
Norway, krone_____ .227083 | .226957 .226800 | .226937 | .226837 
Polund, sloty..._-_- a 4 bd ry > 
Portugal, escudo__..| .036266 | .036133 .035933 | .035566 .035975 
Rumania, leu__..._. a .007090* .€07100*| .007090* .00709C* 
Spain. peseta_..____ .101750*| .101750* .101750*| .101750*| .101750* 
Sweden. krona______ 238016 | .238033 .237825 | .237900 | .237855 
Switzerland, franc_..| .224200 | .224)60 .224144 | .224105 | .224111 
Yugoslavia, dinar. __ a .022631* .022631*| .022631*| .022606* 
Asia— HOLI- 
China— DAY 
Chefoo (yuan) dol'r a a a a a 
Hankow (yuan) dol a a a a a 
Shanghai (yuan) dol] .090791*| .089333* .082500*| .080833*| .081791* 
Tientsin (yuan) dol. a a a a a 
Hongkong. dollar.’ .247466 | .245900 .244975 | .228541 | .239733* 
British India, rupee__| .302131*) .302078* .801964*| .301714*| .301714* 
Japan, yen......... .234255 | .234412 .234412 | .234412 | .234412 
Straits Settlem’ts, dol] .465000 | .465800 .464900 | .458750 | .459800 
Australasia— 
Australia, pound. __./3.161250 |3.138750 3.122500 |3.010833 |3.069583 
New Zealand, pound. |3.174062*|3.151562* 3.135625*|3 .053750*|3 .08 1250* 
Africa— 
Onion South Africa, £)3.960000 |3.960000 3.97500C |3.973000 |3.975000 
North America— 
Canada, dollar...._. .893281 | .893359 .892421 | .888281 | .879140 
uba, peso......__- b b b b b 
Mexico, peso....... .205233*| .205066* .205733*| .205433*| .205666* 
Newfound!'d, dollar_| .891093 | .890937 890156 | .885625 | .876562 
South America— 
Argentina. peso__.__ .297700*! .297700* .297733*| .297733*| .297733* 
Brazil. milreis official) .05058C*; .060580* .060580*| .060580*| .060580* 
w “  free__| .050160*| .050460* .6504160*| .0°0460*| .050320* 
Chile, peso—official_| .051700*| .051700* .051700*| .051740*| .051740* 
“  export.| .040000*| .040C00* 070000*} .020000*| .040000* 
Colombia, peso. _._. .571000*| .571725* .071525*| .571725*| .671725* 
Uruguay, peso contr. b b b b b 
Non-controlled... b b b b b 























T 


* Nominal rate. a No rates available. b Temporarily omitted. 








COURSE OF BANK CLEARINGS 


Benk clearings this week will show an increase ory ne 
with a year ago. Preliminary figures compiled by us based 
upon telegraph advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Nov. 11) 
clearings from all cities of the United States for which it 
is possible to obtain weekly clearings will be 3.9% above 
those for the corresponding week last year. Our preliminary 
total stands at $4,134,252,016, against $3,978,706,151 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 23.6%. Our comparative summary 
for the week follows: 





Clearings—Returns bj Telegraph 





Week Ending Nov. 10 1939 1938 Cent 
posnspiiingts dhgcitatiaeainaipteeaties Se Ramee cs: ney es eee IWR howe Be 
New York _| $1,917,911,086 | $1,551,641,590 | +23.6 
Chicago 241,426,048 | 156,626,093 | +54.1 
Philadelphia - 267/000,000 | 174,000,000 | +53.4 
Boston ; 193,823,872 141,282,569 | +37.2 
Kansas City 83,670,490 46,217,237 | +81.0 
St. Louis 73,200,000 46,100,000 | +58.8 
San Francisco 110,369,000 73,120,000 +50.9 
Pittsburgh 4 91,719,001 | 56,721,731 +61.7 
Detroit 68,493,759 | 46,706,826 | +46.6 
Cleveland 77,908,305 | 49,.386.907 | +57.8 
Baltimore 54,134,060 34,773,012 | +55.7 

Eleven cities, five days | $3,179,655,621 | $2,376,575,965 | +33.8 
Other cities, five days | '954'596;395 | "766,390,476 | +246 
Total all cities, five days. $4,134,252,016 | $3,142,966,441 | +31.5 
All cities, one day... -. Holiday j 835,739,710 *, 
$4,134,252,016 | $3,978,706.151 | +3.9 


Total all cities for week - - 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Novy. 4. For 
that week there was a decrease of 5.3%, the aggregate of 
clearings for the whole country having amounted to $6,490,- 
118,545, against $6,165,242,344 in the same week in 1938. 
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Outside of this city there was an increase of 9.8%, the reoege 
bank clearings at this center having recorded a gain of — cisrings at oe Sows Se: 
only 1.9%. We group the cities according to the Federal Inc. or 
Reserve districts in which they are located, and from this it 1939 1938 Dee. easy 1868 
appears — in _ oa York — tae ing normed PETE AR ee mas $ % $ $ 
this city) the totals show an increase of 2.2%, in the Boston ent eral Reserve 
eave District of 10.2%, and in the Philadelphia Reserve ‘eh -AnpArbor| 303 70 nay Oe 
District of 5.4%. In the Cleveland Reserve District the Grand Rapids-| 3,670,493 
totals are larger by 18.3%, in the Richmond Reserve District — ,,(° "M1" Wayne we yer 
by 5.5%, and in the Atlanta Reserve District by 5.2%. Indianapolis... - 
In the Chicago Reserve District the totals record an improve- _, South Bend. -- 
ment of 8.4%, in the St. Louis Reserve District of 8.7%, and —wis.— Milwaukee 21/844.210 
in the Minneapolis Reserve District of 6.3%. The nsas onGak aan 
City Reserve District enjoys a gain of 15.5%, the Dallas } ; 3.534.912 
Reserve District of 15.8% and the San Francisco Reserve ; pay page om ot 
District of 13.7%. ‘aon’ "307" 
_In the following we furnish a summary by Federal Reserve ‘ 
districts: Springfield... 1'335.072 
SUMMARY OF BANK CLEARINGS 
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Total (18 cities) 468,982,571 





inc.or 
Week Ended Nov. 4, 1939 1939 1938 Dec, 1937 1936 
Eighth Federa trict—St. Lo 


Federal Reserve Dists. $ $ % $ peer 85,400,000 . 87,900,000} 86,500,000 
Ist Boston.....12 cit 341,416,953] 309,932,836] +10.2 310,141,108 je Lue) 042 302] | 36°470,333 ‘6| 33,787,240] 34,609,474 
New York..13 “ 3,761,789,557| 3,681,352,766] +2.2 3,608,028,941 ‘Tenn -—Memphis| 30,519,519] 23,954,938 ji 25,180,584] 29,484,925 
ee ge 439,127,226] 416,744,655 +s 5.4 350,806,009 1 Jacksonville _— - - 7 
Cleveland... 332,893,346] 281,338,215] +18.3 277,063,953 ‘ 57 ,000 619,000 
15€,149,593] 149,891,524 ts 133,939,354 states conch : 
173,133,235] 164,606,418] +5.2 147,768,231 147,524,824] 151,213,399 
508,351,934] 468,982,571] +8.4 474,223,827 Total (4etties).| 160,006,F21) 146,876,371 — 
159,095,621] 146,375,271] +8.7 151,213,399 
118,636,913} 111,634,530 Po 99,344,809 
yell Bete et BB im 131,622,270 Ninth Federal| Reserve Dis|trict—Minne 
76,683,061 66,214,564) + 15.8 5 62,029,042 Minn.—Duluth._. 3,724,570 6,644,492 x 3,577,431 
12th San Fran. ..11 266,996,679} 234,920,821) +13.7 236,367,763 Minneapolis...| 77,815,870| 68,865,795 
-113 cities | 6,490,118,545] 6,165,242,344] +5.3] 5,794,082,476] 5,9€1,458,826 ; * pity + ee 
N. Y. City.....] 2,855,812,933] 2,600,077,423] +9.8 2:596,540,319] 2,487,544, 087 “D. "905.012 "820,515 ’ 
' . 726,099 
Canada........32cities!  421,331,606' 465,083,243! —9.4! 434,941,157! 525,337,994 3.508'oa0 3,177 sn ” 2,421,752 


_ We now add our detailed statement showing last week’s Total (7 cities).| 118,636,913] 111,634,530 .3| 111,051,463] 99,344,809 
figures for each city separately for the four years: 






































Week Ended N ov. 4 Tenth Federa!| Reserve Dis\trict— Kans 
Clearings at— . . 101,870 87,355 S 99,116 121,433 
Inc. or 122,709 i 144,626 139,059 
1939 1938 Dec. 1937 3,136,458 . 2,720,823 3,060,648 
Omaha 33,819,514 J 29 ,966 ,687 31,054,390 
By ’ 1,705,367 2,413,839 1,825,116 
3,2 3,911,493 3,395,722 
717,146 J . .| 107,300,154 92,019,747 87,788,705 
2,323,743 2,200,669 3,081,327 3,064,548 .709,544 
Colo.—Col. Spgs. i 678,431 637 ,069 
732,481 


617,002 790 ,584 
Total (10 cities)| 153,844,207) 133,248,173 








8 3 
First Federal | Reserve Dist|rict— Boston 
Me.—Bangor. .-.-. 646,101 
2,274,649 
295,595,655 
934,1 


| 


[+ 3 


++ 

wort 

NQOCOrFs* 
to 
_— 


++ 
&| gdsed 





135,636,312} 131,522,270 


2,723,954 
12,704,310 11,477,143 Eleventh Fede|ral Reserve |District—Da 
New Haven. -_- 4,517,817 Texas—Austin___ 1,677,600 4 1,558,536 
R.1I.—Providence 10,537,100 0 Dallas 60,403,721 . 

N.H.—Manches’r| 540,181 547,1 . 476,299 Fort Worth. _. 7,731,448 
Galveston. _. 3,003,000 
Total (12 cities)| 341,416,953) 309,932,836 : 293,602,653) 310,141,188 Wichita Falls __ 1,010,428 931,855 q 

La.—Shreveport-. 2,856,884 2,996,910 ‘ 3,384,727 
Second Feder|al Reserve D|istrict—New 


N. Y. 13,103,492 ’ 12,464,928 9,158,229 Total (6 cities) - 76,683,081) 66,214,564 d 62,039,042 
B 1,374,114 J 1,177,149 1,136,033 
36,000,000 30,000,000 J 31,600,000 30,500,000 
411,784 ; 573,128 736,258 Twelfth Feder|al Reserve’D|istrict—San sco— 
843 ,599 636,240 p 879,583 583,485 Wash .—Seattle _. 38,418,207 32,808,182 ‘ 31,888 ,887 
3,634,305,612 -9|3,198,542,157|3,493,914,739 Yaki 1,304,907 1,311,239 d 1,319,515 
’ 854 5 7,949,832 Ore.—Portland_. 32,447,508 28,282,914 ;: 23 28,298,483 
5,072,445 p 3,869,187 Utah—S. L. City 4 15,237 ,807 
Westchester Co 4,341,151 é 2,551,256 y / 3,637,549 
Conn .— Stamford 5,467,770 ; 4,303,047 R 3,808,411 
. J.—Montelair 669,316 5 . 565,456 529, 163,186,241 ; 144,771,131 
22,033,508) 20,458,318 B 20,547,870| 20,504,744 J 3,117,726 m 53 2,821,775 
29,161,912 33,238,894 ; 32,487 ,327 32,292,493 i 1,380,681 , 1,457 ,582 
kto 


2,419,401 ‘ 2,126,623 

Total (13 cities)|3,761,789,557/3,681,352,766 -3|3,320,465,730)3 608,028 ,941 
Third Federal rict— Philad 
440,330 


Stt+e 


Reo 
ibn rn Owoau 


SSwom 

















Total (10 citie)} 266,996,679) 234,920,821 -7| 245,334,570) 235,367,763 


Grand total (113 
cities) 6,490,118 ,545/6,165,242,344| +5.3/5,794,082,476|5,981,458,826 


Outside New York|2,855,812,933/2,600,077,423| +9.8)2,595,540,319/2,487,544,087 


























Week Ended Nov. 2 
Clearings at— 


' 1,513,101 Inc. or 
N. J.—Trenton.. 3 3,427,700 : 3,445,000 1939 1938 "Dee. 1937 


Total (10 cities)| 439,127,226] 416,744,655 350,806,049 Guest ; $ 
145,543,451, 161,014,231 


Fourth Federjal Reserve D|istrict—Clev 102 

,730,065} 138,995,392 
Rt} ae : 2,449,469 71,509,621} 61,916,079 
112'101'061 . 255 444 20,942,634) 20,911,853 

11'039'800 21,147,777 
1,785,875 d 
3,041,744 2,156,239) +41. 2,833 ,932 
134,503,425) 115,978,911 .0| 125,572,191) 125,183,712 


Total (7 cities).| 332,893,346] 281,338,215 3) 292,040,355) 277,063,953 


Fifth Federal rict— Richm 
W.Va.—Hunt’ton 410,915 
Va.—Norfolk.___ 2,447,000 
48,019,965 
rine 

, , 9 
D.C.—Washing'’n _é 24,579,153 


Total (6 cities). 149,891,524 
Sixth Federal rict— Atlant 
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s 
142,433,100 
131,683,373 

55,323,697 
22,184,935 
26,698 ,060 
6,927,126 
2,872,374 
6,595,461 
5,300,583 
2,106,275 
450 
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71,651,375 , 
28,702,423} 25,781,667 


150,584,731} 133,939,354 


+ 
+ 
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im | Goto tot OOH RHE RODD HRW ROOHOES 





— 
++) | 
giel ¢ 
+,,1++ 
ws | Ten me 
telics= 


to | win Homme 
PAN 


|+ 


pI am teagy 
— 19/284 
: Chatham 

ee 435,807 480,445 
220,130 1,136,343 1,016,829 


33,448,206 Total (32 cities)| 421,331,606] 465,083,243 
147,768,231 


+++ 
Lao 
bid 


952,272 
434,941,157| 525,337,994 


+ 
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Total (10 cities) 164,606,418 


+ 
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* Estimated. x No figures available. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the “‘Chronicle”’: 




















Company and — Dte Page 
Athens Ry. © ear coll. trust bonds_--..._.-.---- Nov. 14 2959 
pe ar. & Hicceae, Co. ist I, fo tis 3s deh Jan. 1°40 3108 
iteel Castings Co., prior preferred stock - -- ~~ -- Dec. 1 4 
Buda wate Corp. Ist m mtge. eee girre “prea m 
Caterpillar -: 5% erred stock____......-.-- Nov. 25 1018 
Colon ae bh tt » 6% pref. stock... -.--- . s 507 
*Connecticut & Lighting Co. ‘ist & ref. 4%s_____--- Jan. 1°40 3111 
Creameries of ‘Ainericns Inc., 10-year debs.....-.-.---- Dec. 1 2684 
Fairbanks, Morse & Co. 4% i i ec. 1 2971 
efractories Co. 3% % bonds__--.---..--------- Jan 1, ‘40 2973 
German-Atlantic Cable Co.  Pdntedbacbacnicad Ape. 1°40 2687 
{Eaward) Hines Lumber Co. Ist mtge. bonds-_-__-_..---- ov. 30 2975 
nternational Pa caper ee i ns on chen medbaned Nov. 13 2976 
Foundati _ 4% coll. trust notes_.__....---- an. 1,’40 2977 
Lexington Utilities Co., preferred stock. ............--- Dec. 15 2236 
Midi RR. 4% oe Se ee ARIS, ope eS ES TOS Dec. 2695 
Morristown & Erie RR. Co. 1st mitge. 66------2-22222-- Nov-22 2697 
National - lst cs Todt os ns ctl dn, ital . 2698 
*National G m Co. 4%% deb MNOS oc cEs cud aedes pee 3120 
Nashville Railway & nt Co. 1st mtge. 58_....__._.-- Jan. 1 jloso 1184 
*New York Chicago & Louis RR. ist mtge. bonds___ Nov. 3120 
New York City rt ny Corp. prior lien bonds.__..__- Jan. i “40 sone 
New York Power & Light Corp. Ist mtge 4%s_____.--.--- Nov. 30 1 
New York Shipbuil Corp., Ist mtge. 5s_.-._.-.-..---- Nov. 24 2981 
New York State Elec. & Gas Corp. Ist mtge. 5s__._____- Jan. 1 421 
N class A common stock.......-.-. Nov. 15 2091 
Paris-Orleans RR. 6% bonds.-_...---.-.-----.-------- ec. 2701 
on Go., 7% preferred stock. ...------ Nov.15 1335 
Pennsylvania G Sand Corp. Ist mtge. 44s_______--- . 29 
ennsylvania Sy & poe oe. lst mtge. 4%4s_____--- Dec. 2 2984 
helps Dodge Corp Sy eh we en aS Dee. it 3080 
Philip Mor & Co. 5% pref. stock_-__.-..--- Dec. 1 0 
Pore Light, Heat & Power Go. Ist mtge. 5s___---- Feb. 1,°40 2984 
*Portland < Geen Electric Co. Ist cee. On ts oleate Dec. 8 3122 
i oo oe preferred ed or Bpemreonig—nea seers Dec. 30 708 
ht Eh a hls ES ES RS a 2705 
(Rober S Simpson Oo. Ltd. Ist mtge. 68...-.---...-.-- Jan 8 
) pson Ltd., lst mtge. 6s............-.-- Jan. 1°40 23388 
Cc t Co BPR AR EL a. Nov. 14 1930 
nited Biscuit Co of Breen ~ preferred stock. ....._.. Jan. 15,°40 2990 
United States Cold wey y Co. Ee ~ Cee AMER AR Jan. 1,°40 2990 
U. 8. Steel a 10-year 3% % debs.....-.-...---.---- Dec. 17 
Viking Pum preferred i innadhnneaceainwade - 15 2385 
Watauga Power < Co. a WG wisaaeddcmkba ie cubase Dec. 1 2710 
: a kane Feb. 1,°40 751 
a a ae al a es eee ‘eb. 1, 
eG ERE A ERS EE I I aA Feb. 1,°40 751 
est Pulp & Paper Co. 44% bonds.........-.-. Dec. 1 $73) 
*Whitaker Paper Co. -, SS aE a ee Nov. 22 31 
Woodward Iron Co., 5% income bonds... -.........-.- Nov. 24 1492 
* Announcements this week. z Volume 148. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
Se eee Beet BE GUNNER... cnccaccccccecdcccadscdsbtecctbntese 1 

Sp Py EES Ss Ce PN cting b6ececccnestomcucsetcisééddeuana 1 

72 Real Estate Improvement Trust, par MS edcintinaael 26 digtnweds othe $3 lot 
288 Baush Machine Tool Co., common. ..............-...-------------- $21 lot 
250 Geo. Lawley & Sons Corp hh atctpennn th placid cas tp Se aap ag Ah ai ae a tight al $30 lot 
45 Lawrence Dye Works common and 15 preferred, par $100____._______-- $2 lot 


21 Costilla Estates Development common; $600 Ist lien ctf.; $465.18 7% 2nd 

lien ctf.; $$,538.52 6% 3rc lien etf.; 14-15000 5% 4th 1a BR aa ie ele $2 lot 
63% Temnle Tours, Inec., common, par $5; 810 6% pref., par $10; demand 

note for $1.317.44, dated March 15, 1937, signed by Temple Tours, Inc__$20 lot 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
13 Newton Trust Co., Newton, Mass... par $10___...._....----.------..- 44% 
2,336 The Batopilas Mining Co., par $20, and $1, 000 Ist mtge. 6s, ctf. dep. .$1%4 lot 
1 2-10 Sierra Pacific Power Co. common, par $15 21 

25 Heywood Wakefield Co. Ist pref. B, par $25 
20 Saco Lowell Shops, preferred A, par $20__............--.---.---.---.-- 14% 
40 Jefferson Union Co. 7% 
50 Rhode Island Public Service $2 pref., 27% 

125 Central Oli Co., par $25, and 150 United States Trust Co., Boston, pre- 


i i Mts. la an esl. Samet aaetbeneerecdanaetbennenen hens $2,040 lot 
5 ee en: SGP OO. do ccccccudgssamenobdencabanceceessenonaenn 201 
© ee Bh I pobsccccccsssanccenbsoonenennecoceshanne =ptnon 
Bonds— Per Cent 
$5,000 Southbridge Water Supply Co. 5s, Sept. 30, 1957, reg__....--.- 100 & int. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 

COMMON CAPITAL STOCK INCREASED 
Amt, ot Inc. 
Oct. 28—First National Bank at East St. Louis, East St. Louis, 

Ill, From $200,000 to $300,000 
Oct. 30—First National Bank at East St. Louis, East St. Louis, 
Ill. From $300,000 to $400,000 
Oct. 31—The First National Bank of Osborn, Osborn, Ohio. From 


636.080 00 GEO BOG, .- co cccccccucccnccwcccccasccsccccescsene 15,000 
Oct. 31—The Stewartville National Bank, Stewartville, Minn. 
PU BEAT OO BOO se 6 todd cdccicnccawqcccoascconemece 20.000 
VOLUNTARY LIQUIDATION 
Amount 


Nov. 1—The First National — -y at Swayzee, Ind. Common 
stock,$27 ,750; preferred stock, $22.250-_-..-.-...--.-------- $50,000 
Effective, Sept. , 1939. Liquidating Agent, Earl Reasoner, 
care of the liquidating bank. Succeeded by, Grant County 
State Bank, Swayzee, Ind. 








CURRENT NOTICES 





—Spencer B. Meredith, formerly with F. I. du Pont & Company, has 
joined the staff of Mackay & Co. in the statistical department. 

—R. E. Swart & Co., Inc., announce that George Sloan has joined the 
sales department of their New York office. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table in which 
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we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 


The dividends announced this week are: 




















Per When | Holders 
Name of Company Share | Payable|of Record 
Abbotts Dairies, Inc. (quar.)_______--.------ 25c |Dec. 1/Nov. 15 
Alaska-Pacific Salmon Co., preferred (s.-a.) --- 50c |Dec. 1|/Nov. 15 
Alabama, Water a ere ¢ Co. $6 ae Sh RE: 3} % pee: m aly | 
on “SSE ov. ov. 
Alli Chaimers Mfg. , fd iA cia ch toe ot ibae era 250 Dec. 33 nee: +S 
ee ee es eee ea Dec. ec. 
Aboutaas Co. of a: preferred. .......-.-- t$2 Dec. 1/Nov. 20 

6% preferred (quar.)_............-.------- 14% |Jan. 1 - 15 
American Box Board, Toemereaa St eee 1 c |Nov. 21/Nov. 
American Capital Corp., 7 ow! pret (quar.)....| $1 Dec. 1|)Nov. 15 
Anes Gas & Electric Co. (quar.)_....----- spe Dec. 18 ey: 4 

|” RP REL .* apart aRS AaPs beiaaantacttogniee, eres Dec. ov. 

s. . . FS Seapets $1% |Feb. IljJan. 9 
American Thread, preferred (s.-a.)_.....----- ar 45 54 Jan. 1/Nov. 30 
yomey,. Gas Light, preferred (quar.)_.....----- $i is Jan. 2 eae 18 

Cs are eee. J2eU eee thks bhatans Dec. ov. 
$2 eenes {quar REA ea vay ty ise Dec. 4 Nov. if 
as Oe LS, i Sek ri toe cal Dec. i 
Bankers National L  Sapgaep ed Gh @ Bictsis<nie 1s a 35 > sl 19 
| ESET eS FT Aa. ov. ov. 
— 4 Secllg 3 EE iad iskne nit et inthe s bac ine Nov. 0 all ‘3 
Ay SE a ae ak Dec. ov. 
gest Spain preferred initial _ ____- i Hee: ; a + 
Oh PU i ro eae ec. ov. 
Boldan hater ee Packing Go. (special) ...--------_- ize Dec. | mor: #3 
Tid celine il ha tok la is Ga'tu th da Gio ea Dec. ov. 
Bendix Avistion "9 Rib? Ta apeagapteraeannt ees, 1 |Dec. 11/Nov. 1 
a, & Son, Inc., pe a ary CPs) conc cucoe 1 Dec. 1)Nov. 20 
— ham Water orks Co. 6% ot (qu.)__- 1 ne =| . 
cme ine. Class | teen mageetshtees cage) {$1 Nov. 21 Nov. 16” 
oe? OO eT eneeees: Dec. ov. 
Bright (T. Ce & 50 ONGOP D0 ddeGiideasscared ii ec |Dec. ny I> say $0 
lien ta citat@heaeabadscean Dec. ov. 
Brown Shoe al “Se PAT: 5 RE Pee STONE Pe FF F< 50c |Dec. 1|/Nov. 20 
pocere Pi ripe DE MIO nndiewseche gewsce rete iB Dec. | el 74 
4 of aie pihet et phqegeer <1 Dec. ov. 
Butler Water’ Co. 7% preferred (quar.) ....... $1 Dec. 15 ee 
Seen (A 1b Ge tore +$2.17 [Dec. T|Nov. 10 
Canada Vinegars Li ay Ds teiph amen ree oe t30c |Dec. 1/Nov. 15 
Canadian yaa 5 MNP Peidscustacacn sit 7. 3 Dec. 4 

POE GENEID DG Sn cdbansashbadacceabcnan ° Dec. 
Canadian Internat’l Investment Trust, 5% pref- Foe Dec. 1|Nov. 15 
Canadian Wineries Ltd__._._......._.-.____- 15¢c |Dec. 12|Nov. 30 
my = Sap beeoneenennpnereraie 13} |Dee: 33|Dec, 18 

SD wate de in ch dn ine ahdnds id When ie . 
Corawhoe Tie ‘= 3% 2nd preferred (s.-a.)_—- 31 Nov. 22|)Nov. 6 
Carman & Co., ath ee heverereresveeretess be me: 1INov 13 
Celluloid Corp. ist partic, preferred-..._---..| $334 |Dec. 1\Nov. 17 
Core referred ( at Service Corp.— $1% |Dec. 1|Nov. 15 
prefe DDE. citiusdnabhvaddbne ce 4 Vv. 
Central Eure ip etinetstpte) San Hetty 2: Se |Nov. 22|Nov. 13 
we Thine Public § Service $6 preferred ___- t : Dec. 4 al 28 
PUES caw odbiisndedsosbdwadnces Dec. ov. 
Central ESAT RI RE 41D SR LOSS eR 3c |Nov. 25|Nov. 15 
ares roo & superenee OE Ds sindtéing anes 4c a is a ¢h 
© Oorp., preferred. . ..... 2... ccccnuce ec. ov. 
City of new Castle Water Co. 6% pref. (qu.) __- $} ‘a Dec. ik ov. 29 
DEL UREA Koh wcédsndacdcoddueddiusede . ec. 
spate atte esa sits Dee, 1siDes, | 
lass en RS rae ae ec. ec. 
Coce-Cola ii nternational Corp. common. ---_-__-_ $2. # pec: i pec. : 
AT On ee ee sk ec. ec. 
Colgate Palmolive: Pest GES a4 Stnddnbnds hee ave pee: | ntl 2} 
ed ec. ov. 

PD CU on eg oe ee che wucows $1 Dec. 1)Nov. 21 
Columbia Broadcasting ¢ sess Mia Batata wddeca 4 Dec. 8|Nov. 24 
Compressed Industrial Gases__...___._________ 25c |Dec. 15|Nov. 30 
Consolidated Diversified “Standard Securities—| 

$2% non-cum., preferred (semi-annual) - _____ ait < Dec. 15) Nov. 30 
Consolidated Paper Co__..___._____________- 2 Dec. 1/Nov. 20 
Continental Assurance Co. (Chic., Tl.) (qu.)_-_- Dec. 30/Dec. 15 
Continental Can Co., $44 preferred (quar.).-.| $1% |Jan. 2\Dec. 11 
— Casualty (Chicago) (quar) suéaada soe Dec. , | > al e 
Copperweid Steel Go. (quar.)..--...-........| . 20¢ |Dee. 10|Dec. 1 

cum. conv. preferred (quar.)_.....____- 62rge Dec. 10|/Dec. 1 
Crocle PMN okt. Leamaswradedbewdiice see are pee: : . > Cal 30 
IRONS RAGS A Oe, SARE Lek a ; ov. 
Crum & Forster Insurance Gheres A & B (quar. 30¢ |Nov. 30|/Nov. 17 
(q ) 

A and B eve ae Caper) - POSE SPP TE PN. 3! % |Nov. 30|Nov. 17 
Cushman’'s Sons, Inc., 7% preferred__________ tS 1% Dec. 1/Nov. 20 
Dayton Power & Light 44% poo (quar.)__ 3 Dec. 1)Nov. 20 
Depess bed Bast ages of N. Y. series As. -a.)_-| 2%% |Jan. 2|/Nov.15 

ayable in 
Deatedete OF Miele ..«--.---cce<,cce---s. 25e |Nov. 30|Nov. 17 
Dominion Coal Co., preferred (quar.).....___. 38e |Jan. 2\Dec. 15 
Eagle-Picher saad ENS Gierdwddccecaada Fs: pe. ’ Nov. 2 
epee aisle Awoss. Cama 3 222222222222-7-| hoe [Nev. 1BlNev. 8 
Eastman Kodak Co. (quar.)_......-....._--- 1% |Jan. 2\Dec. 5 

Preferred | (quar AT pet RN CAB tee ha 1% |Jan. 2|Dec. 5 
non yh: > Interur ban Water Co.— 1% |Dec. 1/Nov. 20 

i. dwn mmamendoeaeddesd all . . 

68 preferred 7 uar. * 2 RR mt 1% |Dec. 1\Nov. 20 
Electrolux CD <b wdtensooneaeeunh pat 20c |Dec. 15|Nov. 15 
E] Paso ns aaa — —U 4% preferred A (quar.) _ 31 is 4 3 Pee: 2° 

La sy al BREN NS ome aR, 1% \Jan. 15|Dec. 29 
Buapire Capital (quar) class A (quar.)......... igs > al 30 a 3 
SE. A maecenke de bbGeagesaccessaccasacce . . 
Esmond Mills, 17, roteered TS $1% |Nov. 1)Oct. 26 
Fajardo Sugar "1, | 9  ~ Spheteeapys ht piegepnh 50c |Dec. 1)/Nov. 15 
vou Compress & Warehouse Co. (quar.) - ._- es Dec. i Ay 4 
Federal n Light & : Traction Co., pref. (quar.)__.--| $1 HA Dec. 1\Nov. 15* 
Finance Co. of Amer. (Balt.), Glass 2 and ae 1 Dec. 22|Dec. 12 

Extra stk. div. oncom. A & Bincom. A & B 
at the ratio of 1 sh. for . 25 shs. Nov. 30| Nov. 20 

5%% cumulative dag RD ciitares said dai a 6%e |Dec. 22|/Dec. 12 
Firestone Tire & Ru pn me | ae Ht Dec. 1|Nov. 15 
Me en th “ ees 8 } ¢ |Dec. dINov: i 
Ford Mote Cn. ot Canada K&B (quar) 2.77| ©’ dhe |Dec. 16|Nov. 28 
eer ke eee ane Dee i. Ree 4 
Gen’  Aeseptanice Corp. 7% cum. . conv. pf.(qu.)- a78ee Nov. 1 5 Nov. 6 

a eww a wiieiita at ec |Nov. ov. 
G Motors Corp. i elttbepetrainbidiwlrn wentwieh ii Dec. 12/Nov. 16 

in Sees GOL. ~cvccartuncesbbbites cu 1 Feb. ij\Jan. 8 
General Shareholding. preferred (quar.)......._ 1% |Dec. 1/)Nov.15 

Option div. cash or common stock. 

ll Securities irregular)........... 50c |Nov. 1/Oct. 26 

Gages my & pe 1, ga SE $1 Dec. : a 19 
~~) eee RN aie: Dec. ov. 

Coe Northern EE TALE LEELA IE TB ane Dec, 1 "sal +i 
SEARO Su a ES ET ie Dec. ov 

Gulf States Utilities, $6 pref. (quar.).....-...-. 3! lg |Dec. 15) Nov. 29 

ES Rae 1% |Dec. 15)/Nov. 29 
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Holders Per When \ Holders 
of Recorah Name of Company Share of Record 
Dec. 1 
Dec. 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Oct. 
Nov. 
Oct. 
Nov. 
Nov. 


2\ Nov. 
Jan. 15'Dec. 


Be - we g give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in oa ster vn table. 


Holders 
Name of Company | share Puyable of Record 


@ Steal Co. (QUEF.) cocccccccccswecesocce 75c Dec. 12|/Nov. 15 
mo « ‘ 25c Nov. sf 
Aetna Ball Bearing Mfg. (quar.)_.---.-------- 25c - 15| Dec. 
Allegheny Ludlum Steel, pref. (quar.)-------- $1% |Dec. ‘Nov. 15 
Aes ae O8,. CREEP.) a cccccaseanesecesocacs 12%e Nov. 10 
Allied Labora es (quar.) 1 J Dec. 15 
Allied Stores Corp., 5% pref. (quar.)--------- | 
—. Ltd 


By 


Name of Company 


Hanley amen’ Sn 7% preferred (quar.)-_-.-- 

Hanna (M. A. :'$5 cum. pref. (quar.) --- -- - 

Harbison-Wal At Refractories Spee Ag etapa Bb 
Preferred (quer.)- - ie Se SY SC ethibees wen 

Hobart Mfg. Co.,. class A (quar.) 

Holt (Henry) & Co., preferred A 

Homestake Mini (monthly) 

Hooven & Allison . 5% preferred (quar.) - -- - 

Hoover Ball & Bearing 

Huntington Water Co, 7% pref. (quar.)------ 


6% pref: uar. 
Illinois Central a leased line (s.-a.)-------- 
International Nickel Co. (Can.)------------- 
Payable in U. 8S. fu 
Mountain Mines 
Jantzen Knitting — éZ preferred (quar. sate 
Kansas Power Light & Gas--- -- 
Preferred (quar.) 
Kaufmann De a Stores, ‘pref. A ga cial 
Kellogg oe. Phy 
K Sons (irregular 
Key a Electric Co. 
Lane Wells Co. (quar.) 
Lanston Monotype Machine 
Lee Mercantile 
Le Tourneau (G. R.), Inc. (quar.) 
ngton Water Co., 7% preferred (quar.) - - -- 
Life & Casualty Insurance of Tennessee. __ - - 
Manischewitz (B.) Co., preferred. (quar.) - - - - - - 
Marathon Paper Mills 
Mayflower Petroleum (semi-annual) 
Met Ppt $6 preferred A (quar.)- 
referred B ( 
Micnigen Steel Tube Products 
Middle States Petroleum Corp., 
ole ny SE : 
Motor Finance Corp. (quar.)....--.--------- 
Preferred (quar.) 








Nov. 
Nov. 
Nov. 
Jan. 
Nov. n 
Nov. Walker & Co., class A 
Nov. Walker (H.) Gooderham & Worts (quar.) - - ---- 
Nov. West Goast Oll preferred 

ov. est Coast 
Nov. West Vir a Water Service Co., $6 pref. (qu.) 
Nov. 20 Western orert e 6% pref. (quar.) pis ave as ae 
Dee. Wester n Public lervice — —_ ‘a =" 

ec. hiting ' preferr ua 

Williams ae Waser preferred (quar.) 

red Wright-Hargreaves Mines (quar.) 

ov. 


Nov. 
Dec. 
Dec 


Nov 
Nov. 
Nov.. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
| ogg 
Dec. Aluminum 
Nov. 7% oreferred (quar ) 
Dec. 16 American Arch Co. (irregular) 
Dec. American Auotmobile Insurance Co 
Nov American Can Co. (quar.) 
Dec. 4 Common (quar.) 
Nov. & American Envelope Co. 7% pref. A (quar.) - - - 
Nov. American Felt Co., Pea) preferred 
td American General Corp., $3 preferred (quar.) --| 

' 27s Ue — (quar. ) 
Nov. 9 ( 
mer: Q Pa Foy Home redests Corp. (mo.)--.----.- 
Nov. Monthly 

‘ American pvepnente Cie) COREE Jccccoscesue 


Nov. 
Nov. American Metal 


Nov. 
Nov. 
Nov. 


Nov. 7% D 


Preferred (quar.) 
Auseriees Re-Insuranice Co. (N- (N. be ) (quar.)..-.- 
merican Rolling % 
American Smelti & Refining C Go GE Jessce 
American Stores 
American Tobacco te. com, & com. B (quar.)-_- 
Archer-Daniels-Midland 
Argo Oil (semi-annual) 
Armstrong Cork Co. (quar.)----..------------ 
Interim 
Armstro 
Artloom 


Associated Dry Corp. 6% Ist yo 

Associated Telep. & Teleg. Go. Bate 
$6 list preferred 

Astor Financial ap. lst pref. Cl Ce. «) 
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Muskegon 
Nashua Guaamed & ¢ Lea Paper Co-_ 
——. Le a0 (quar. ea 


Newmarket ~ etd Co. (final) 
New Mexico Gas Co 
6% cumul. conv. preferred (semi-annual) - - - - 
Newport Electric Ocep 
Nipissing Mines 
North American Aviation, Inc 
Northern Empire Mines ( 
Northland Grypeuss Lines 
pe ody dee oe SS ills. preferred (quar. ae ginksdonle aor 
ted Telephone Co. 
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6% prefer: (quar 
Ohio “public Service Co. 1% pref. (monthly). 
6% preferred (monthly) _ Bac etapa 
5% preferred Smaontey) 
Ontario iis. Co (final) 
Otis Co. liquidating) ie ne aoae mianet bes wa 
Pac i LD. ow. ccaeeseeenbads 
Peninsular Telephone. _.._..._----- é 
Pennsylvania RR 
Pennsylvania State Water $6 pref. (quar.) - - - - - - 
Nee na Corp. (resumed) 
eoples Telephone (Butler, Pa.) 6% pref. (quar.) 
Pa eee Long Distance Telephone (monthly) - 
Mon Spalted 
Pittsburgh Bessemer & Lake Erie, pref. (s.-a.)_- 
Pittsburgh Coke 3 ny pref. (quar.)_- 
Pittsburgh Plate Glass 
Plyssenth Oil Co. (quar.)__-.-- 
Stock dividend of 2% - - ; 
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Baltimore Radio mnt comer. | ORR arr eet 

6% preferred (qua 
Bankers & Shippers Banshees (N. Y.) (qu.)..-- 
Barber Asphalt Corp 
Barnsdall Oil Go. 
Bastian-Blessing 

eacon Mfg., mreferred (quar.) 
Beattie Gold Mines (interim) 
Beaunit Miils, Inc.. $144 cum. conv. pref 
Belding-Corticelli, Lid. (quar.) 

Preferred 


q 
Belding Heminway Co. (increased) | 
ae National Bank (Brooklyn, N. Y.)--| 


Preferred (quar. Jo 
yrospersy A wag fee 
Pu Electric Light Co. 8% Pref. (  s BE 
Public Service of Colorado, oy, 4, encased ). 
6% preferred (monthly)... - Knewike 
5% preferred (monthly) “ 
Purity were Corp. (final) 
Reed (C.A.) Co. $2 p 
me fy Sy yee ~ 
cony. stock\(quar.)......-- 
Relates i Electric & Engineering 
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614%, preferred (quar.) 
— “Hosie ery Mills, Tes, (Del.) (final) 
Be cceneetae. tne. pref. (quar) 5, j 
a’ e uar.).... 
co laue § Shops ert . 
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wow 


Cit mre DODO Or 
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A’& 8 ( 
savannah Electric & —s. at 8% deb. A (qu.) 


4h debenture B ts; emeconceneesented 
$% debenture D ae 


Bliss & 1 tne 
Also stock div. of 4% sh. of com. stk. on each 
share of common stock outstanding. 
-— —_, ym CR cnactadqucccaceses 


Blue idge Corp. dee Garp $3 preferred (quar.).......- 
Bo jois, ~ “ine: quar) uar.) 

ur nc., $2% preferred (quar.).......-- 
Bower Roller Beari te 


of 
Bristol ere Ce Co. ( r.) 
yM vps am (initial) 
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Sterling Products, Inc. (quar.)_._........____. 
Storkline Furniture Ine. Bat 4 
Extra 
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Calif Ww preferred (quar.)....-- 
Campbell, Wyant & Cannon Lag ih 
Canada & Dominion 8 ugar Co 
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United States Potash, 

United States Rubber i, yo lst pref. 
For the year of 193 
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Volume 149 The Commercial & Financial Chronicle 
Per When When 
Name of Company Share | Payable! Name of Company Payable} 
Cc | 5 RE RRR ea TI? 50c |Nov. 25 Hammond t Nov. 1! 
Cedars Ra Mite. & Power "SSR oE 75¢c |Nov. 15)Oct. Hart-Carter Co. ee conv. pref. (quar.)--------- Nov. 25 
Central Vamou Public Service $6 oret, (quar) 3 Nov. 15 st H - Electric & serniti preferred. ..----- Nov. i 
. (quar.)_ Ov. il avana c tilities, ov. 15 
nn edenan amd 25c |Nov. 15 oa Hawaiian Co: Nov. 15 
UE T EO Se ee, 25c |Nov. 15 - 3 azel-Atlas Glass Co... _~..---------------- Jan. 2) 
Chambersburg Engineering Co_------------_- 1 |Nov. 13 >a Hercules Powder Co. Nov. 1 
ampion Paper & Fiuee mnt sc Ro as cadeieatl $1 Jan. 1 - 15 Hershey Chocolate Cor OE a he alesis Nov. 1 
=P. SS he AS ESS 15e |Nov. 15 At 2 Preferred (quar 8 Srp aes pe aepempipse ystems Nov. 1 
& a peak ett $1% |Dec. 1 ae Hiawatha Oil & Gas pref. A (quar Nov. 1: 
Clear Springs Water $6 preferred _ _ _-_- t$1 Nov. 15 . 4 ae vm ~ aement Bartlett & Co. ee ee Nov. 24 
Cc id & Mahoning RR. (semi-ann.)-----_-- $1% |JJan. 2 a eet re or teee eee re eeunpente= }be Dec. 29 
Chester Water preferred (quar.)_..| $1% |Nov. 15 4 Hires ( (Chas, E.) Co. clase A (quar.)-----.---. : Dec. 
Chicago Mail Order Co__.__....-..---.------ 25c |Dec. 1 10 OL ae tater Fi vita Reet ayn 25c |Dec. 
ET on nn nsapeneceeees 25c |Dec. 1 20 Sen (A. o. )Co.7% non-cum. artic. 84e Dec. 
Oncinnat oan eee 5% pret. (quar.)_._--| $1% | 1-1-40 6% non-cum. 2d Dec. 
CE Ge nn nc nc cnccnenee 50c |Nov. 15 Horn & H $1% |Dec. 
Cleveland wet 7% ng eae apelate, ech x: 10c |Dec. 23 Howey Gold Mines (irregular) ....-..-.------- 2c |Dec. 
Cleveland & ‘Pittsburgh % gtd. (quar.) ...--.- nad < Dec. 1 m Ba ow may ne des cits aa las ui biah oo $1 |Dec. 11 
4% guaranteed (quar.)_-...--.---.-------- Dec. 1 Hussman- Ligonier 68 4c Dec. 30 
Colgate Pal og. Gna 3 hrc PRS ORE AOE. 13 iis Nov. 15 Huston ro Peanut Se. pth tiiditins eitntala wiievanil of ov. 1s 
ASE Lae igh EI A ai Spe an. semi-ann I lta deren ll an. 
i brooeg Co. (resumed, quar.)_.--.-- 30c |Dec. 1 Huttig Sash & Door Co. sig Dec. 30 
ie ielith 0 a0 os motes & dp aein aadhdeinel 25c |Dec. 1 Idaho Maryland Mines Nov. 21 
Columbia Gas & Biestrie seh, oom. pref. A (qu.).| $134 |Nov. 15 . uminating & yf 
£3 cam preferred ( —_ tpi the bt of ant arte $1% |Nov. 1 . 20 7% preferred (quar.)_.......-.-.---------- $1% |Nov. 15 
5% cum. preference (quar.).............--- $1 Nov. 15 . 20 Imperial Ch 3 Dec. 8 
Columbia Pictures Corp. $2%4 conv eae moana 34%c |Nov. 15 oe tmperial Life Assurance (Can $3 1-2-40 
Commonwealth International Corp........... 4c |Nov. 15/ Oct. 14 Indiana Associated Telephone $6 pref. (quar.)..| $134 |Nov. 15 
Commonwealth Utilities -6%% pt. G (qu.)| $1% |Dec. 1 -15 Indiana Pipe Line Co__.......-------------- 20c |Nov. 15 
Community Public Service (increased) .___.__-- 65e |Nov. 15 . 8 jngerest Rand Miho cbhidhubbocscdoebuatan $1 ne | 
Compania Swift Internacional (quar.)..._.___- 50c |Dec. 1 15 Tnlane B000l Os . onciccecoccecccccecscccase Dec. 1 
Ne enn tied 6c |Dec. 1 -15 International Harvester Co., a pret. {a favar. | clpmaiiga 1 Dec. 1 
Connecticut Lt. & Power Co. 5% % pref. (qu.)_.| $1% |Dec. 1 -15 International Ocean Tel 1 Jan. 2 
Connecticut Power Co. (quar.)--.---..-..-_.- 62%e |Dec. 1 15 International Railways 0 oak, poo pref__; t$1 Nov. 15 
Connecticut River Power « Corp. 6% pref. (qu.).| $1 Dec. 1 -15 International S EP eC 25¢_|Nov. 27 
Consolidated Oe ro eal $1% |Dec. 1 .15 International Telee. ‘ {itaine) semi-annual) 1.33 1-3)Jan. 2 
Consclidated © ze Oe, of Sel wn rie wenn aoe N Get. 14 Sensoel & haan Ry & I & t.7 pref. $13 Dec. i 
Pit elowseasedacodéeee ov. ° nm er u.). ec. 
Gonteiner Verp- * 6 aie * tas eee 3 Re + a a0, Nov of ; ao , Ye Sec... Sen daeed % meron [ qu.)- naa = | pal 1 
tinental Can Co. (year-en v., final). ____ ov. ac BEGRR OIDs 65.64 cokenbaneinlive reach ov. 
Soeanen S tae § pte ciocaeuni ze Nov. if “oh  peney may Se See xbwawe hee 1 “ii Nov. ig 
“hy Setar yg Ov. nsas City Southern Ry., pref..--.---------- . 
wi avy BS. fal Mills, Ltd. eo ees oe 25c |Nov. 15) 31 Egneee Tige Line & Gas Co___-...------.--- 1 Nov. 20) 
“Extra Po hs el lalate nil a APSE ME: 5c |Nov. 1 31 Pref DP idoh nd pp weak eeencbcknieil ec jJan. 1 
Pref ed $1 Jan. 15 . 30 Katz Drug Co. (quar.).......------------.--- c |Dec. 15 
Crane Co., 5% conv. pref. ek ae 1 Dec. wane | Preferred (quar.).-------.----------------- 1% Jan. 1 15 
Creameries of America Be Reet. (quar.)...... 87 1gC Dec. 1 -10 Kemner-Thomas, - AY: special — taney. Da 1% [Pec. 1} 2) 
Cresso nsolidated Gold rs eee c |Nov. 15. 31 Kendall Co. cum. & partic. 1 Dec. 1 . 10 
Crown Cork & Seal Co., Inc., $2% pref. (quar.)| 564%ec |Dec. 15 Nov. 30* | Kennedy's, Inc--~.-~.---~-..---~----------~- Nov. 25 -10 
Crown Cork & Seal Co.’ Ltd. (quar)... iS INS: IB NG: 10 | Kentucky Utilities Oo.. Jr. pret. (quar.)------ 8744¢ Nov. 20|Nov. 51 
CEE etn ccdvonneceueneeecnewnd 5c |Dec. 15 Dec. 5 Keysto n Fund (Nov. 15 - 31 
ee a eae e  oreonreete agave (Ree. Bos. & | Ricin WD. mil) Co...--.-.---.---...2.22.2.| 25 |Dec. 20|Dec. 19 
Crown Zellerbach Corp., $5 am. pref. (qu.)___- si Dec. 1 15 Knickerbocker Fund. ..-..-.-.--------------- ‘Nov. 20 Pe | 
Crum & Recetas p pret. ¢ mar). + Nak get Aaileaneratay preore Dec. 26 Dec 15 Kroger EE i i cane daliabind Dec. 12 a | 
Cuneo Press, Moret (a SA CARA RANT. cat $1%6 Dec. 15 Dec. 1 Kroger Grocery it PEE Tilicc cnacnncesdened Dec. 1 -10 
Curtis Manuitacturing Go ae isty) ee ee ie. eee I ok es ae. ac wccasoeceeeseses Dec. 1 -10 
Curtis Publishing Co., $7 pref. (quar.)._..___- $1% |Dec. 20 Nov. 20 Fo fauerl} s dlsatibets anand Jan. 2 . 20 
tito Rnnccacahccnheenneneniie 75c |Dec. 1 .15 a A a a Feb. 1 17 
sreiere’ (ease ee de ose On” BIKE oral, ieee sike pee. 28 =A 5 dbeecgnsccedsébaduent Nov. 15 - 9 
Den n ec. x 
Detroit Motorbus Co. (hau) bade Pret (au-)} Fi INov. 20/0ct. 20 “a ye cna ae ng a 1% |Dec. 1|Nov. 15 
Detroit Gasket & Mfg. uar.)..--| 30¢ |Dec. 1 -15 é cum, preferred (quar.).......--------- 1% |Dec. 1 -15 
Detroit Hillsdale & South * Western RR. (s.-a.)-- $2 |\Jan. 5 - 20 Lake of the Woods Milling 7 1% pref. (quar.)...- 1 Dec. 1 - 15 
pe a I a a 30e |Dec. 1 -10 Landis Machine Co (quar Nov. 15 . 4 
Diamond Match Co. common . | ape cPcGNG DFT E DR TIO z5e |Dec. 1}! lv ‘high Portland Cement pref. jouw RP ya Jan. 2 . 14 
Particinatine preferred (s.-a 7Be | %-1-40)? one Gold Mine, Ltd. (quar.)..-..--..--.----- Nov. 15 3s OA 
Diem & eg by 5% preferred (quar.)_..| $1 |Nov. 15 Lexington Utilities Co. Dec. 15 
5 i ll eta llamo 30c | Dec Life Savers SN, 10, di hhienne nahemhoibull Dec. 1 
| A es Ltd. pry See tgp ney age BR Gh 50c |Jan. 20 kd ted De eek ebisede ae Dec. 1 
Dominion & -- ee Ltd.— t & Myers Tobacco (quar.)...-..-.------ Dec. 1 
Dok on Bridge od (ata nnn ee eee oe sis Roy 15 Comn ion B (quar. (A eg RAS a READ CS —_ i 
o CE Jocaceccoeecesss ov. mmon WAP Jeoeccoenescesecoaceceosese . 
pow ey =~. Fy ES tapes 39S Nov: 30 Lindsay ; i ey Parebieeeteneerenenneesretes Nov. 27 
Se Mins chit stsedieh entails dria ae kines ov. t RR ee a ov. 
Dow Chemical © Oe, Sony het I Ral et aR aaa i etme 75c |Nov. 15 nk Belt ¢ DrGl. <desaisenbabaneseesas 5c |Dec. 1 
Preferred (quar.)........-...-.-.......--- $1% |Nov. 15 (quar ell imine tain 1% \Jan. 2 
Eastern Shore Public Service, pref. (quar.)_._.- 1% |Dec. 1 Little tie lism R.. — capital (quar.)._.-- Dec. 9 
$6 preperren | SIT Ii i is'ucsess trie ntienduaahaalnee 1% |Dec. 1 Special euaranteed he [Dec 9 
EE, Cin ntiiciuiéinnn cans bamaisabecinalll 50c |Nov. 25 Loblaw ‘and B (RP) .ns.csttie 25c |Dec. 1 
Electric Boat Co DS SE RE a NT a 30c |Dec. 8 A a B _— eit tte sep nteebenonedval ‘38 Dec. 1 
El Paso Natural Gas 1% pref. (quar.)_..____- $1% |Dec. 1 Lock Joint rage fmentaly: a a ee Dec. 30 
Empire & Bey oe aunt.) isk ts seep adhe eer $1 Dec. 1 Loew's, Inc Mg pre. [PI % |Nov. 15 
Segeress Sates b ME) cmesniiala 40c |Nov. 15 Lone Star Gas (year-end RELATES. © 30c |Dec. 22 
Be Saath tay Aa ec > 35 \Jam 2 Longe ojunding partic. preferred (quar.) $1% |Dec. 1 
2086 eececceceesoeosonetoes an. ic. uar.)..-.-.-- . 
44% preferred A iqaar.}. _ 1.2... | 66%e |1-2-40 eee ppp gee cheques Ne RE et 25c |Dec. 1 
Equity Corp., $3 conv. pref. (quar.)........... 75c ‘Dec. 1 Loose. Wiles Biscuit Co. 5% Dr pret. (quar.)....-- 1 Jan. 1 
Dt i abhcash hadnanencanannentel $1.20 Nov. 15 Lord & Taylor, ist pref. (quar.).......------- 1% |Dec. 1 
Dt. adictibbbvapnaccodeepntn aldiael 10¢ |Nov. 15 Ludlow Mfg. Assoc. --.-....-.-------------- 1% |Dec. 1 
Faber, Coe & er. PEPE AAR DOS 50c |Dec. 1 Lum 's Insurance ‘Pills } i Aidasassees 1 ° 
Fairbanks Morse & Co..._.........--.....-- 25c |Dec. 1 Vankenhelmer Co., , PE As shdtnnecsane 1% 
Dh i:t iindisvbobbdubcacnewsdinn sowealll 25e |Dec. 1 (Quaseetly)..cngseccoep-coccogrcccce-ooe- 25¢c 
Falstaff Brewing (quar.)........-.......  ..- 15e |Nov. 29 Lageene County Gi eg X E + Sm Corp. 
<A Te RIES Se 20c |Nov. 29 pa 14 5.3 ees 31 Nov. 15j/Oct. 3 
F doen ys ee rei EE “(quar.)......- sir thee. 1k Lynch. & oy quae semi-annual).....-- 1% Gan % Dec i 
‘a urgica a . 
Federal Bake Shops Ad al ah cate 25c |Dec. 30|/Dec. 9 | Lynch Corp..--..----- es. RR PE FEIT Nov 15|Nov. 
5% (se ae Lem aren gnats 6 75c |Dec. 30;\Dec. 9 | MacMillan Co_..----....----.-------------- 25ce |Nov. 15|Nov. 1 
Association of Philadelphia............ - she Nov. 15 McClatchy * 7% pref. (quar.)..-.--- 43%c |Nov. 3u|Nov 2 
ee am Nov. 15 McIntyre Porcupine Mines (quar.)...--------- 50c - 1jNov. 
Firemen's Insurance (Newark) (s.-a.).........- 20c INov. 1510ct. 20 | Bxtra..--.....-------222--22--- 22-02-22 $1 2|Nov 
First National Bank Cr lores: er Cine ‘~ uar )___- 1% |Dec. 30 i. thtiabp>hadhaaanseanencnneena 50c 1|Feb. 
First National Bank (Toms River, x9 J.) (qu.)_- 87 4c Jan. 2 it, Ath Ln khocudbhehesskensensenans 50c jJune 1|May 
Fishman (M. H.) Co. (quar.)_......__.._.___ 1 Dec. 1 it soln eae nnnneennnennnt 50c . 3j|Aug. 
Fitz Simons & Gouneil th i} eee 25¢e |Dec. 1 Mc acters Gold Peines CPt cndaisiiounacinn 10c . Jan. 
Freeport Sulphur (quar.).-................-- 25c |Dec. 1 acy (R. 7 tbh th odenacnnscanenananced 50¢ . 1|Nov. 10 
eaten adinas doo. aipnemaueaiame 50c |Dec. 1 M SLL EL ETT 25c : 
General American Co. (quar.)_.--.......____- 75c |Dec. 1 M agnin wit “eC Co., preferred [ Jisnnndsous $1 3s Nov. 15)Nov. 
Generel Box Co. (semi-annual)-_-...........__- 2c |Dec. 20 Investment, Inc .) Nov. 15|Nov. 
SE alii et et nde einah bs Od alts th avin erin enema aed 2c |\Dec. 20 anhattan ne mianeands 25c . I|Nov. 10 
General Cigar Co., Ee, f IIT EE ccc «> as riecuinansiiantedl $1% ai il ia ~ ~~ 9 Reape See se 25c . 1}Nov. 10 
General Finance, pref. (semi-ann.) ~~~" 22227 3°e | Nov. 25) - Casualty Insurance 40c |Nov. 15|Noc. 
General Foods Corp. (quar.)....._._....._... 50c INov. 15/Oct. 27 | Extra..--------------------------3------ 10c |Nov. 15) Nov. 
A et Ee an chin oe > Scena 25c |Nov. 15 Maresss International Marine Comm, Co. 
Instrument (initial).................- 15¢ Jan. 15) s ry registered (interim)-......-.----- 2i4 Nov. 25|Nov. 
General Outdoor a Co., class A..... 1 ‘Nov. 15 a Aim dep. rec. for ord. reg. (interim) 2 2 
{Wares se La ta a meet Sela 1%% |Nov. 15 4 Macyia Fund, Inc. (quar.).......--------- Dec. 15|)Nov 
Genera] Steel Wares preferred_._............. 1 Nov. 15 a Masonite Corp. ..- 226 ------<osccsccsncsce- 25c 
lobe ishers, preferred (quar.) - - 1 Dec. 1 . Matson Navigation Co. (quar.).....---------- 25¢ 15|Nov. 1 
Gene Stock Teles NTI st atelmsietsetp aime enetie 1 Jan. 2 . 30 May Dept, Greets COO, GNF.) on cccccccncsens 75c |Dec 
Golden Cycle (qu SIE Eds = sous as needa 3! Dec. 11 . 30 Mead e telephone Co. (a (quar. , ARR ete pm 37 Ke . 15|Nov. 1 
2. ee Ci. « wccecsoqnebeaeat 2 Dec. 15 ~15 Meier & Frank, Inc. (quar.)...-.------------ 1 Nov. 15|Nov. 1 
phan MK te GN oo, ot scene ines ian $1% |Dec. 15 15 Mercantile Acc ptane. -).6% pref. (qu.).. 80c |Dec. 5|Dec. 1 
GE. pbb ndkbhoahossdenervacéumniened 50c |Nov. 15 ae one)... nancotémbiackesousae 25¢c |Dec. 5|Dec. 1 
Ge EE, WR ns 6 hina soc paacenbeebol 50c [Nov. 20) ia Mercantile Stores Co., Inc., 7% pref. ( six Nov. 15jOct. 31 
Geenke © . Smelting & Power Co_- 25c |Dec. 1 15 Merchants Petroleum.-..-.......------.-..---.- Dec. 15|)Dec. 1 
Graton & "80 prior preferred (s.-a.) 9NMe |Nov. 15 . 31 Mickelberry's Food Epoduess is Sie dhl hth aaetnnpael 15¢c |Dec. 1)/Nov. 15 
Great Dock a i aad 25¢ |Nov. 15 at Mid-Continent Petroleum Corp.-..-.--.-.------ 35c ‘Dec. 1/Nov. 1 
Dl ccbinaanitinhhen >>> onmhtcnaeocoedmann 25e |Nov. 15 ae Midland Grocers preferred ( $3 |Jan. 2)|Dec. 26 
Greenfield Tap & Die Te I a ia $3 |Nov. 15 > Minneapolis Gas Light a. )6% ‘pret. (quar.).. 3 Dec. 1|Nov. 20 
Griggs Cooper & Co.'7 % preferred (quar.) _...| $1% |Jan. 2 — 5\%% preferred (quar.)-...--.-----.------- 1 Dec. 1 Nov. 20 
iit: iin nk) obec -adbasennvmehewibdl 3c |Nov. 15 . 81 $5. 18 preferred (quar. EERE TT $1. Dec. 1\|Nov. 20 
Surd urd (Chas. 6 & Co., do” preferred (quar.)......| $1% |Nov. 15 <e 5% id inoenaneininnigd asidine $1% |Dec. 1)Nov. 20 
Hackensack W: semi-annual)_.......- 75e |Dec. 1 -14 binnennets Boney wen Neguater lid erie erase aiid 5 Nov. 20|Nov. 4 
(q «aes cai neseceicmeain tapinerdetbaeninenineninds ad) 4 Dec. 31 - ll Preserved B oust aa dhintanunanen neta 1 |Dec. 1/Nov. 20 
Hale Bros. Stores (quar.)_.................-.-.- 2 Dec. 1 -15 Mississi Power r Go, $7 pref. (quar.).....---.-. 3 Jan. 2| Dec. 20 
Hallnor Mines po ~ ptendb ede Gk Sabdeid 18c |Dec. 1 ~15 $6 DEL. |. do ctnaihniceondbed 1 Jan. ene: 20 
Hamilton Wa ered (c= sila lil alee $1% |Dec. 1 -17 M ‘s Investors’ 7 Nov. 15 Nov. 1 
Hancock Of — Ak spat B (quar) Sante auntie 50c |Dec. 1 - 15 Monmouth Consol. Water “$7 pref. he )....' $1% |Nov. 15 Nov. 1 
Class A & B (extra).......-...----------- 25e iDec. 1 -15 Monroe Loan Society, pref. (quar 34%c Dec. 1 Nov. 29 
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Per When | Holders Per When | Holders 
Name of Company jof Record Name of Company Share of Record 
Nov. 15 


Monsanto Chemical Co., } co A (s.-a.)--- . 1|Nev. 1 a 50c . 
Preferred B Lt -) vi , 4 a Nov. 19 " Nov. 
2-2-40 40c Nov. 





Nashawena Miils ° - 4 7% preferred 
National At Automotive Fibres, new pref. (initial). Dec. 1 ° Shawinigan Water & Power Co 
National Biscuit Co . a Sherwin-Williams 


i 3 eS ea 
National Container Dsl nehwwandbbbeuédbadl 
Casket Co 


National 
ome m Oo. $43 com ye A es 
jum conv. pre’ "Sees 
Laad Co. (quar - 





erred A (q a > . 2 
ht Co., =< (quar.)_- Dec 4 a California Edison 


eferred series B (qua 
southern Calif ornia Water Co. 6% pref. (qu.)_-- 


Southern Gansds P Power (quar 
Southwestern Portland Cement, 8% pf. (quar.) 





cronenes 
iS) 
pe 


ersey Zinc 
Hee Tek & Gees 4 2 |Dec. 1 24 Standard Brena, % pref. ( ) 
ew yor ec. . e Ee sFcncnwe 
sreeved (anee.) es. D = 


so ove 
et 


Standard Cap & a Corp. (quar. 


Preferred ( Pag 
Standard Oil (Galif, D PO endiccaduwsa 
— Oil Co. of Indiana (quar.) _......---- 


235 


B 
Noranda) PS a 
Nora es, Lid. ‘ 
Norfolie 
Northam W y Gauar 7 hee 

arren 
Northeastern bd & & liectric, br 
orthern Pi 


o> 


“diy pavatie in - stk. of 3 shs. for each 

par val 

ndard Wholesale Phosphate & Acid Works-- 
oe os eee 5 era: 


sd 


OVC CHOC Orcr Or ph 


SOanour->» 
el wala al all aed ached eed aed 


to 
o 


+ 
Cue  Orrrr cr Cr rrr Gre 


Webster, yf 
} mtd ne & Ciothier prior . (quar 
‘Oil Go. (a ee Telep. or pret ref (a (q 
Sun 0 Oil 


ss 


. 
se 


+ 
FERS 
Sss. 


3 
ands 
Hd 





227 
22328 


uarterly 
International Co. dep. ctfs 
Byivenite Gold Mines (quar.)..........--.-.- 
‘ampa Electric Ganee. Liana hd 6o6bbb6hesbee 
Preferred A (quar 


Occidenta n 
Ohio Power Co. 6% 
Okonite Co., 6% 4 
Omar, Inc., 6% pref 
Ontario & 


omatie Wal Bess bat ar. 

BE) cancacande 
Otis Elevator Co — 

BRUNE GUUER.) nn cwccdaccoccceccccccece 
Owens-Illinois Glass Co 


Pacific & 
Pacific 


336 
NAAQD 
Z 


SERS 
28928 


RHR 
ef 
ee 
Fe 
wh ay 


to 
NPP 


333 
$35 


F 


: 


Sx 


Cl Ole Cnr Oe 


$ 


we 
#3 
Fy 

#3 


Fy 
pL 
$3 


1 
2 
4 
5 
5 


Oct. 
Dec. 
Nov. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Nov. 
Nov. 
Jan. 
Nov. 
Oct. 


ane 


PEE EE EEE 


Troy & Greenbust ush RR. Assoc. (s.-a.) 
Truax-Traer Coal 6% 5 9m (monthly) 
\% % preferred Oe tae 
ric Co o. 


nion Gas Co. Be Canade (quar.)..._ ere 
Oita ftC 


mt ONENESS 
SZ 


eee ge © ove 
Sl all eel cell eel ool aed 


torn NNR ee ee DOO 
o SSR mom DM NOS COCO Oot 
2.8 
RIK 


ZZzZ 
oeg8ees 


Z22Z22Z 
< 


Comm 
United Gold (guar of Can. standard shs t6c 
United L's. & Railways, 7% prior pref. (mo.) ._ 
ix * ; 6-fo% or prefers prefered ey 58 

‘etroleum . ° or preferred mon 
Phosnls Hoon tn Fores. 2 Grae A (quae) RS . - & 30% brior 
Phoenix Hosiery Co. 4 m ° 5 aes & 
Pillsb da Mills ine. qo) I en lll aot 4 Dec. 1 ° ed 
— c > ceconareenenaancetets 10¢ ; :f hefner rid Light & Pow Shares B- 
. . tates t we 

Pittsburgh Bessemer & Lake Erie RR., pref___. > Nov. 15 Uaised © tes Gas Co. conv. pref. . 
Pitts. vt. Warne & Otis. Ry. 7% pref. (quar. Paid 8. Fh 
Pittsburgh Suburban Water Service Co.— Vattea States Pipe & & Foundry Co. (extra) 

$5 ted Staten pe & Foundry Oo. (quar.) .... 
United States Playing C. 
United States Plywood o pref. (quar.)__-.- 
United States Steel Corp. pref. (quar.)_.-..._-- 
United States Sugar pref. (quar.) 


pe pe rt pa pd 
et pt 70 bt OD UI CT tt tp 


Dt DD tt et pet et 
RNA BOM SNM SS OOS mdm mes CneneS 


Z2ZoZ Z 
SSESSaS saa sacaceseseeses: 











a. CPD cacccccuccccon 
Upper Michigan Power & Vight— 
6% preferred (quar.) 


SEERRERE 


AMAA 
Z 


SE ESES REESE 8 E72 


3S 


pitt 
$8 


Vv Car Heating Co.. 1% pref 
enor. ar Heating fe 
Viek © hemical Co. (quar. : 


22 
SAS rorer 
Led 
Paeee 
rer 


2 
* 


23 
SI omg 


= 
8 


Sees 

mm OO 

nome on 
A oalioeetinetiont 
rononones on 


prTaanceeee 
Seoate 
Peete 
a2238 
Se 
WSBnes 


iim rat NNO ON 
be 
ry 
eee ts 


ZZZZ 
n 


ad 
eooocse 
San444 
Pw 
te 
SLI 


ZZ 


& Baumer 
Wood (Alan) Steel 7 
Woolworth (F. W. 
Woolworth 


° 


on mom mOS OMe mb Om toon anak 
— 


Nov. 6 
Nov. 2 
Dec. 


Nov. 30 


Saas 
Z 
g 


itm 











ssa 





F; Lo 
Bt, Louls Bric bo. 6: 
3% 2nd 


* Transfer books not closed for this dividend. 
¢ On account of accumulated dividends. 
Payable in Canadian funds, and in Ce ence of pon-centdonte of Camada 
da of a tax o 5 %of the amount of such dividend will be made. 
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Weekly Return of the New York City 
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New York 









































The follo shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 8, 1939, 
in comparison with the previous week and the corresponding 
date last year: 

: Nov. 8, 1939 | Noo. 1, 1939 , Nov. 9, 1938 
Assets— s $ $s 
certificates on hand and due rrom 
United t 6,998,030,000]7 ,084,774,000/4,754,358,000 
Redemption tund—F. R. notes__ 1,197,000 1,345,000 874, 
atta eNbehdbes htinsch ebickeneh 81,613,000] 84,374,000] 102,893,000 
otal reserves........ ‘penile a oe 7,080,840,000]7,170,493,000/4,858,125,000 
Biils discounted: 
Secured by U. 8. Govt. obligations 
guaranteed__.......___ 249,000 275,000 2,278,000 
Other bills discounted............__ 1,608,000 1,525,600 322,000 
Total bills discounted... ore Ss 1,857,000 1,800,000 2,600,000 
Bills bought in open market_...........} -.--.---]  ----..-- 216.000 
Industrial advances_................- 1,984,000 1,983,000 3,632,000 
U.8. Govt. securities, direct and guar- 
anteed: 
REE SE eee ae Ne 414,607,000] 416,243,000] 250,391,000 
SRS “A REE me RiREES ce 393,642,000] 393,960,000] 370,360,000 
EIN Ph A re S Se 39,563,000} 50,413,000] 194,671,000 
Total U. 8. Govt. securities 
direct and guaranteed_......__- 847,812,000] 860,616,000] 815,422,000 
Total bills and securities_........._- 851,653,000] 864,399,00C] 821,870,000 
Due from foreign banks__._....._..__. 17,000 17, 64,000 
Federal Reserve notes of other banks... 3,306,000 4,236,000 3,472,000 
Uneollected items...................- 116,931,000] 175,120,000] 126,559,000 
Bank premises... ___ bdneababditticdandi 8,888,000 8,888,000 9,808,000 
Dl chith ckthiskindeetcktthdondia 22,393,000] 22,193,000} 15,451,000 
PE iiccnnnsdsudenocsssscces 8,084,028 ,000/8,245,346,000/5,835,349,000 






































Surplus (Section 13-b)_..............- 
Other capital accounts................ 









50,914,000 
52,463,000 
7,457,000 
9,295,000 





9,174,000 


eM Ye 1,205,831,000}1,202,765,000} 991,040,000 

Deposits —Member bank reserve acc’t__/6,139,740,000/6,256, 122,000} 4,252,888,000 
account....| 115,452,000] 112,045,000] 101,027,000 

Fo SOGE..ncescos btinateneeeuned 160,645,000} 168,062,000 78,266,000 
Other deposits. .............-...... 225,066,000] 218,646,000} 161,571,000 
Total deposite............-......- 6,640 ,903 ,000|6 ,754,875,000/4,593,752,000 
Deferred availability items__...._____. 115,583, ‘000 166,223,000] 128,241,000 
Other liabilities, inel. accrued dividends. 1,582,000 1,477,000 1,438,000 
7,963 ,899 ,000/8,125,340,000/5,714,471,000 


50,903,000 
51,943,000 

7,744,000 
10,288,000 





Total liabilities and capital accounts__ 





8,084,028 ,000 


8,245 ,346,000 


5,835,349,000 








Ratio of total reserve to deposit and 
F. R. note liabilities combined. ___.. 
ay liability on bilis purchased 
for correspondents. -.......-_. 












90.2% 





foreign 
Commitments to make industrial ad- 
Tice cce +s: aehece 


90.1% 
36,C00 





1,934,000 


87.0% 
116,000 





1,885 000 


3,505,000 





t “Other cash” does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve panks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934. 


Clearing House 
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The weekly statement issued by the New York City 


Clearing House on Friday afternoon is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, NOV. 9, 1939 























* Surplee and| Net Demand Time 
Clearing House * Capttal Undivided Deposiis, Deposits, 
Members Profits Average Average 
z $ s s 
Bank of New York..... 6,000,000 13,807,900! 206,853,000} 17,256,000 
Bank of M 20,000,000} 26,340,200} 579,729,000} 50,443,000 
National City Bank....| 77,500,000} 61,343,500'a2,007,198,000/ 164,629,000 
Chem Bank & Trust Co.| 20,000,000 ,367,700| 666,430,000 5,249,000 
Guaranty Trust Co...._ 90,000,000} 183,072,800/D1,910,496,000} 68,142,000 
Co} 42,139,000) 39,241,400 ,679, 107,391,000 
Cent Hanover Bk&Tr Co} 21,000,000) 72,071,900)c1,012,629,000) 57,154,000 
Corn Exch Bank Tr Co. 15,000,000} 20,516,700} 283,940,000; 27,711,000 
First National Bank. .._ 10,000,000} 109,153,700} 603,866,000 2,278,000 
Irving Trust Co........ 50,000,000} 53,103,000) 622,249,000 5,564,000 
Continental Bk & Tr Co. 4,000,000 4,380,800 53,486,000 1,448,000 
Chase National Bank...| 100,270,000) 134,328,200/d2,693,091,000} 39,229,000 
Fifth Avenue Bank..... 500,000; 3,867 ,000 51,555,000 4,165,000 
ses abd 25,000,000} 80,314,100) ¢1,017,850,000} 41,568,000 
Title Guar & Trust Co... 6,000,000 2,492,000 14,019,000 2,359,000 
Marine Midland Tr Co... 5,000,000 9,303,600} 124,216,000 2,960,000 
New York Trust Co... 12,500,000} 27,939,400) 372,999,000) 29,342,000 
"| Nat Bk & Tr Co 7,000,000 8,463,900 831, 2,125,000 
Pubile Nat Bk & Tr Co. 7,000,000 9,768,900 89,143,000} 51,710,000 
FRR s « cccdéancovnce 518,909,000' 915,777,500 13,011,259,000' 680,723,000 








* As per official reports: National, Sept. 30, 1939; State, Sept. 30, 1939; trust 


companies, Sept. 30, 1939. 


Includes deposits in foreign branches as follows: 













THE LONDON STOCK EXCHANGE 


@ (Oct. 25) $258,300,000; 
b (Oct. 17) $76,911,000; ¢ (Nov. 9) $2,096,000; ¢ (Oct. 18) $15,518,000. 





Quotations of representative stocks as received by cable 


Distillers Co 


Cons Goldfields of 8 A. 
Courtaulds 8 & Co 
De Beers 


Rolis Royce 
Royal Duteh a 
Shell Trans 


Sat., 
Nov, 4 


Closed 


each day of the past week: 


Mon., 
Noo. 6 


Tues., 
Nov.7 


Wed., 
Nov. 8 


Thurs., 
Nov. 9 


14/14 14/3 + 14/1% 
oma OPD.....neecktad 
£10% = £10% = £10% 
consccna -epuaiiiny MOA 
bis Windt 95/714 97/6 
ee  testeenx £354 
SEM - = -alhaaaslne 86/6 
SR Agee 
25/8 9 26/=- === 
on dnand ppabsparaseaei 17 /4% 
£3% £3% £3% 














Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. 


This classification has been changed primarily to show the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 
outside New York City. Provision has been made also to include “‘acceptances of own bank purchased or discounted”’ with “‘acceptances and commer- 
cial paper bought in open market”’ under the revised caption ‘‘open market paper,"’ instead of in ‘‘all other loans,"’ as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’’ and ‘‘other loans’’, 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON NOV. 1, 1939 (In Millions of Dollars) 


























Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |\Minneap.| Kan. City| Dallas |8an Fran. 
ASSETS $ $ x x 8 BS $ $ $ s 
Loans and investments—total_-_..-..- 22,728 1,192 9,530 1,153 1,881 688 615 3,148 696 409 665 538 2,213 
5G cnt deewccangceegenes 8.521 605 3,312 423 677 260 308 884 335 193 286 273 965 
Commercial, indus. and agricul. loans 4,310 287 1,786 198 253 117 168 519 203 103 175 182 319 
Open market paper............--..- 317 65 123 25 6 13 4 33 7 3 16 2 20 
Loans to brokers and dealers in securs - 603 26 476 20 20 2 4 31 4 1 3 2 14 
oans for purchasing or carrying . 

wi, — 6S eneenseusonacosooese 512 21 237 31 26 15 12 77 13 s 10 14 48 
Real estate loans 1,184 81 201 55 173 39 32 109 52 9 26 22 385 
Loans to banks..... 36 1 24 1 3 1 oe ee pes Ste aaah 1 
Other loans........ 1,559 124 465 93 196 73 87 115 53 69 55 51 178 
a een 667 19 462 — 9 , 4 3 = os +o be = | 

Treasury notes.......-.....-...--- 2,159 55 894 38 211 82 38 4 3: 
United States bonds..............-. 5,858 338 2,343 324 589 127 97 929 138 112 99 82 680 
Obligations -_. by U.8. Govt... .-. 2,232 45 1,208 94 116 48 65 288 67 26 52 50 170 
< if  ,  94°3xz 3,291 130 1,311 274 279 67 96 486 99 45 132 58 314 
Reserve with Federal Reserve Bank. 9,885 490 5,692 423 535 185 119 1,414 220 99 189 133 386 
Gee EF Gincccentcccdsoccbasces 458 141 92 17 43 20 12 71 11 6 14 10 21 
Balances with domestic banks-.-.. ~~. 3,111 164 199 220 357 218 206 546 187 117 336 277 284 
Other assete—net..............-.-- 1,258 82 477 100 103 38 46 82 23 16 23 30 238 

LIABILITIES 
Demand de DP insotean< 18,556 1,196 8,830 925 1,314 478 387 2,611 474 308 532 464 1,037 
. f 5,249 236 1,042 281 731 202 189 941 191 119 145 137 1,035 
United States a deposits _ . 537 14 67 52 42 28 40 lll 20 3 23 30 107 
Inter-bank de 

Domestic 9 Suid énbwebeseeneés 7,954 331 3,531 4il 441 311 277 1,157 351 150 422 267 305 
PessiGe BABE. cocccccccccsccesce 727 27 653 8 1 1 1 Bt “eden oe <tesb<ant | a«gitnall 22 
SIS webbnecsccccccacceccso§ = oecccs — ad wosel ccoceneh ccocsesl seccgsl <ebeegl coscadl) ahh dhe eee) eee eee 
— iiabilities re Sea 689 19 : 265 14 “16 33 10 20 6 7 4 292 

: 602 ¢ ¢ 5§ 
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The following was issued by the Board of Governors of the Federal Reserve Syste 
showing the condition of the 12 Reserve banks 


for the System as a whole in com 
The second table shows t 


Reserve note statement (third table following) gives details regar 


week last year. 


The Commercial & Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


parison with the 


2 eee 6 Sees Vee wap henry ye L 
figures for the eight preceding wee wi ose corresponding 
he resources and liabilities separately for each of the 12 banks. The Federal 
ding transactions in Federal Reserve notes between the 


Nov. 11, 1939 


m on Thursday afternoon, Nov. 9, 


The first table presents the resul 


Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 8, 1939 





Three Ciphers (000) Omitted 





ASSETS 


Total U. 8 
guaranteed _ 


LIABILITIES 
notes in actual 


Deposite— Member banks’ reserve 
United States Treasurer—General 


Tota! liabilities and capital accounts 


Govt. securities, direct and 


Nov. 8, 
1939 


Nor. 1, 
1939 


Oct. 25, 
1939 


Oct. 18, 
1939 


Od. 11, 
1939 





s 
14,858,210 
9.139 
323,888 


$ 
14,839,206 
8,846 
339,868) 


x 
14,769,206 
9,777 
332,383 


3 
14,725,715 
8,987 
315,194 


Oct. 4, 
1939 


3 
14,696,217 
9,005 
325,153 


Sept. 27, 
1939 


$ 
14,656,717 
7,344 


339, 


Sept. 20, 
1939 


Sept. 13, 
1939 


Nov. 9, 
1938 





$ 
14,621,718 
8,288 


334,281 


$ 
14,576,719 
324,422 


$ 
11,317,698 
9,071 
351,798 














15,191,237 


1,091 
5,384 


15,187,920 


15,111,366 


1,082 
4,541 


15,049,896 


1,331 
5,183 





6,475 
11,623 


1,313,942 
1,247,497 


1,315,942 
1,245,497 
159 


1,315,942 
1,245,497 
174,320 


5,623 


415 
11,787 


1,315,942 
1,245,497 
186,820 


6,514 


498 
11,803 


1,315,942 
1,245,497 
203,457 


15,030,375 


1,277 
5.472| 


6,749 


548 
11,841 


1 315,942 
1,245,497 
223,457 


15,003, 107] 


1,572] 
4.784 


14,964,287 


969 
4,619) 


14,909,429 


1,556 
5,697 


11,678,567 


4,080 
3,120 





6,356 


548 
11,644 


1,315,942 
1,245,497 
242,370) 


5,588 


545) 
11,667 


1,308,616 
1,245,497 
272,370) 


7,253 


11,617 


1,268,800; 
1,245,497; 
309,420 


7,800 
545 
15,163 
787,327 


1,164,565 
612,123 











2,720,819 


2,735,759 


2,748,259 


2,764,896] 





42'037 
70,073 


7 
22,133 
716,496) 
42,037 
69,492 


23,385 
662,257 
42,108 
69 436 





225 
20,836 
667 ,636 
42,082 
71,118 


2,784,896] 





2,826,483 








68,951 





67,889 


66,771 


2,823,717 


2,564,015 





77 469 


49,544 











18,607,318 


4,817,094 


11,748,660 
347,622 
456,231 
322/911 





18,776,872 


4,781,385 
11,813,664 
349 


470,881 
319.449 


18,707 ,923 


18,814,269 





4,743,717 
11,950,446 
326,003 


418,898 
272,874 


4,756,457 


11,906,847 
349,137 
414,705 


18,635,504 


4,757,812 
11,739,156 
403,535 


444 
297,400 


18,632,715 


4,732,133 
11,671,664 
46' 


466 ,137 


18,603,106 


4,683 ,72 


11,621,338 
551,890 
467 ,580) 
303,913 


18,659,504 


4,677 ,608 


11,549,309 
618,613 
495,787 
285,554 


18,632,527 


4,678,992 
11,525,708 
6 


5,386 
450,07 
are 


14,938,831 


4,355,754 


8,546,166 
577,766 
218,033 
312,482 











12,875,424 


4,453 


12,953,024 
690,547 
4,278} 





12,968,221 
644,088 
4,147 


12,884,29 
641, 
4,371 


12,916,331 
633 ,483 
3,815) 


12,944,721 
622,759 
4,970 


12,949,263 
682,167 
3,894 


12,896 ,466 
704,124 


9,654,447 
575,625 


, 








18,259,077 


135,597 


18,429,234 


135, 
149,152 
27,264 


35,642) 





18,360,173 


135,557 
149,152 
27,264 
35,777 


18,466,871 


135,569 
149,152 
27,264 
35,413 


18,288,101 





135,561 
149,152 
27,264 





18,707 ,923 


18,814,269 


18,635,504 


_-—-— ——- 


18,285,762 


135,460 
149,152 
27 264 


18,632,715 


18,256,176 


135,511 
149,152 
27,264 


18,603,106 


18,312,932 


135, 

149,152 
27,264 
34, 


18,285,825) 


135,497 
149,152 
27,264 
34,789 


14,589,884 


134,003 
147,739 
27,683 
39,522 





18,659,504 


18,632,527) 


14,938,831 


aasieapey 
85.6% 


101 
10,023 


Ratio of totu! reserves to deposits and Fed 
Reserve note liabilities combined 

Contingent lability on bilis purchased f 
foreign correspondents 

Commitments to make industrial advances. _ _. 


84.8% 83.4% 


101 324 
10,919 13,318 


wager 
84.9% 


101 
10,3806 


85.2% 


101 
10,278 


85.1% 


101 
10,517 


85.6% 85.3% 


101 
10,156 


85.3% 


101 
10,236 


101 
10,328 


















































12,107 
15,163 
95,810 








11,617) 
67,050 
38,913 
78,07 


125,3 
2,514,297 


69,280) 


2,561,439) 2,455,691) 2,455,691 








2,720,819} 2,735,759) 2,748,259) 2,764,896 2,823,717; 



































Federal Reserve Notes— 
Iasued to Reserve Bank by F. R. Agent! 
Reserve Bank 


Federal 4,983,108] 4,616,904 
Held by Federal 


304,116] ‘261.150 
4,678,992) 4,355,754 


4,991,190 
307 464 


4,683,726} 


5,002,3 
270, 


4,732,133 


5,069,242) 5,060,802 
287 ,857 317,085 


4.781,385| 4,743,717 


275,268 
4,757 812 


303,769 
4,756,457 


























Collateral Held by A as Securtty 
Notes a i ad 











5,166,000] 5,164,000 138, 108 5,101,000 
2,132 6 1,557 2,440 2, 


pe, Z| 
5,110,406: 5,103,022 
































5,179,346] 5,168,132! 5,165,626! 5,105,172 





* “Other cash"’ does not include Federal Reserve notes. 

= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cente on Jan. 31, 1934, these certificates worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 
Provisions of the Gold Reserve Act of 1934. 


With the statement of Jan. 4, 1939 t new items appeared, “Other and “Other cagital accounts.” 
two exactly to the tetal of two items formerly in the statement but now excluded, vis.: “‘All other Ilabilitie<." ind “Reserve for contingencies © 


corresponds 
statement ‘or Nov. 9, 1938 has been revised on the new basis an is shown accordingly. 


The total of these 


Mabitities, including accrued dividends. hes 
e 
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3073 





Reserve Agent at— 


Three Ctphers (000) Omttted 
Federai 


Total 


Boston 


New York 


Phila. 








Cleveland| Richmond| Atlanta | Chicago | St. Louis |Mtnneap.|Kan. City} Dallas |San Fran, 








ASSETS 


LIABILITIES 


Deferred availability items_____ 
Other liabilities, incl. accrued divs. _- 


Total Mabilities and capita] accounts! 
ommitments to make indus. advs... 


fF. R. notes in actual circulation. ___- 4 

Deposits: 

Member bank reserve account_..../11 
account 






wees 15, 


14,858,210 
323 ,888 


2,686,819 








9,139 





850, 142/6 ,998 ,030 
1,074 
29,680 
























































191,237 





1,091 





11,623 1,501 


1,313,942 
ee 


‘naa 9,075 


880,896 


| sare” 





95,100 
90,291 


194,466} 








1,984 3, 


414,607} 112, 
393,642} 107, 
39,563 








10, 


























788,293] 914,681] 389,310] 281,370]2,528,284| 425,732] 248,255) 335,007] 226,778] 872,328 

,197 1,383 480 256 322 905 825 321 9 406 1,431 

81,613} 27,422} 20,646) 20,595} 18,123] 43,054) 13,421 9,938] 18,124) 16,288] 24,984 

7,080,840} 817,098] 935,807] 410,161] 299,815)2,572,243] 439,978] 258,514] 353,670] 243,472] 898,743 

249 30 168 81 65 74 75 135 60 19 50 

1,608 321 477 362] 170 433 156 147 1,321 98 291 
1,857 351 645 443 235 982 1,381 117| 














145 337 1,003 663 444 7 812 161 512 1,054 


869} 136,807) 66,739) 52,417] 143,630) 44,107 35,119} 57,998) 46,979] 107,570 
163} 129,889] 63,365) 49,765) 136,366] 41,875) 33,342} 55,065) 44,603) 102,131 
770 13,055 6,368 5,002 13,705 4,209 3,351 5,534 4,483 10,265 

















847,81 


2} 230, 





ous 2 





,704,917 
47 








20,844 
578,163 


196 ,052| 
3 


688 
59,100 
42,037 2,898 
70,073 4,572) 





851,653 234, 
18 


3,306) 
116,931 37 
8,888 4, 
22,392 6 











802} 279,751) 136,472] 107,184) 293,701 90,191 71,812} 118,597] 96,065) 219,966 








298 280,733! 137,918 108 082! 294 652 90,429 72,906} 120,139" 96,694) 221,361 
5 4 2 6 1) Seea 1 1 


4 
670 1,546 2,884 1,745 2,228 1,974 1,088 1,429] 545 2,748 
344 64,648 53,541 25,657 86,379) 29,054 18,553} 30,246 26,709} 29,501 





594 5,894 2,557 2,041 3,871 2,251 1,501 3,119 1,266 3,157 


,044 7.736 4,125 2,968 6,988 2,188 1,894 2,886 2,443 5,837 





18 





,607 ,318 


817,094 





1,144,209 


400,231 





,748,660} 602,868 
347,622) 20,318 
456,231 33,079 
322,911 6,996 


1,205,831 


225 ,066 17, 


8,084 ,028/1,100 








6,139,740} 609,704 
115,452 18,937 
160,645) 44,582 











,553)1,296,368) 611,188 440,310|2,966 ,367 565,875) 354,456) 511,483 371,130|1,161,351 





448,301] 225,247] 160,585]1,051,487| 189,408} 138,706] 180,503) 84,186] 394,905 


659,384 291,428] 202,943]1,673,756| 304,310] 155,452] 260,998] 221,024) 627,053 
34,225 6,904 16,756} 51,049) 11,628 19,398 14,017 11,581 27 ,357 
42,743) 19,763 16,086} 55,612 13,329 10,571 13,328 13,3281 33,165 

151 12,631 4,647 6,202 5,330 7,474 5,329 1,098 4,812] 26,175 

















12 





18 








,875,424 
562,106) 56,349 
358 


259,077] 1,120,199 


18,607 ,318 





4,453 


663 ,261 





6,640,903) 690, 





115,583 39 
1,582 








135,597 9,383 
149,152 10,083 
27 ,264 2,874 
36,228 1,670 


50,914 12, 


52,463 13 
7,457 4 
9,295 2 


7,963 899) 1,068 








9,966 


484 





1,144,209/8 084,028) 1,100, 
1,934 








374| 748,983) 322,742) 241,987/1,785,747| 336,741) 190,750] 289,441 250,745 713,750 
= os 48,123] 24,798] 83,744] 28,929] 15,721] 31,216) 24,975) 27,406 




















127 195 429 175 135 185 120 272 








,021}1,263,478] 596, 239 427 ,565)2,921,407| 555,253 345,312) 501,345) 360,026 1,136,333 


115] 13,797 5,107 4,561 13,804 4,019 2,922 4,303 4,051} 10,621 
,696| 14,323 4,983 5,630] 22,666 4,685 3,153 3,613 

,416 1,007 3,293 713 1,429 545 1,001 1,141 1,266 2,121 
305 3,763 1,566 1,841 7,061 1,373 2,068 1,080 1,895 2,311 


3,892) 9,965 

















553} 1,296 ,368 611,188 440,310/2,966,367| 565,875) 354,456] 511,483] 371,130)1,161,351 














923 1,356 856 78 22 410 63 See? >. bene 3,273 





* “Other cash" does not include Federal Reserve notes. 





a Less than $500. 


FEDERAL RESERVE NOTE STATEMENT 









Federal Reserve Bank of— 


Three Ciphers (000) Omttted 


Total 


New York 


Phila. 





Cleveland) Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City} Dallas |San Fran 





Federal Reserve notes: 
Issued to F. R. Bank by F. 


for notes issued to ban. 


R. Agent; 5, 
Held by Federal Reserve Bank... 


In actual circulation........... 4 
Collateral held by Agent as security 
banks: 


from United States Treasury....| 5, 





Total collateral................ “6, 


$ s 
102,403} 427,162 
285,309} 26,931 


,817,094) 400,231 


177,000} 440,000 
5 


2,346 





179, 346 “440, 085 





1,3 305, 418 360, 


3 s 
1,290,398] 354 
84,567 16, 


1,205,831] 337, 


1 — 360 








3 3 » % x 3 $ $ $ 
036 467,921) 236,425) 172,178]1,081,875, 200,249] 143,753] 189,276] 91,676] 447,454 
332 19,620 11,178 11,593 30,388 10,841 5,047 8,773 7,490) 52,549 





704) 448,301] 225,247 160,585|1,051, 487 189,408 "138,706 180,503 84,186) 394,905 





-— 471,000 — 174,000}1,090,000] 203,000} 145,500] 190,000} 94,500) 464,000 


RE oh Da 135 185 1,192] Topaall neni 


























0301 471,000 240,301 174,000! 1,090,000 203, 135 145,685 191,192! 94,500' 464,009 








United States Treasury Bills-—Friday, 


Rates quoted are for discount at purchase. 


Nov. 10 






























































Asked 
Quotations for United States Treasury Notes—Friday, 
Nov. 10 

Figures after decimal point represent one or more 32ds of 
a povnt. 

Int. Int. 

Maturtty Rate Bta Asked Maturtty Rate Bia Asked 
Dec. 15 1939...) 1%%/ 100.3; --.-.-- Dec. 15 1941...) 1%%\ 1027 | 102.09 
Mar. 15 1940...| 15%} 101.5 | 101.7 ||Mar. 16 1942_..| 1%%] 103.17| 103.19 
June 15 1940_..| 134%} 101.12) 101.14//Sept. 15 1942...) 2% 104 25} 104 27 
Dec. 15 1940_._._| 14%} 101.24} 101.26||Dec. 15 1942...) 1% %} 104.6 1048 
Mar. 15 1941...) 14% _ 31) 102.1 j|JJune 15 1943_._}| 14%} 101.25) 101.27 
June 15 1941...| 1%% 102 2 ||Dec. 15 1943...) 1%%| 101.19, 101.21 

Mar. 15, 1944...) 1% 100.22} 100.24 
June 15 1944... %% 99.25) 99.27 
THE BERLIN STOCK EXCHANGE 

Closing prices of representative stocks as received by cable 
each day of the past week: 

Nov. Nov. Nor. Nov. Nov. Nor. 

4 6 7 5 9 10 

—__——_——_——Per Cent of Par———_—_———_- 
Aligemeine Ejektrisitaets- Gesellschaft (6%) 116 ee 116 115 115 
Berliner Kraft u. Licht (8%)--.-.--.-------- 150 150 150 = 15) 
Commers-und Privat-Bank A. G. O82) os 105 105 105 105 
Deutsche Bank (6%)-.-----.------------- — 260°... ae ee, ee 
Deutsche Reichsban (German Rys. pf. 7%) .124 124 124 124 125 
Dresdner Bank (6%)_-_----------------- 103 103 103 «©1083 
I , ) eee 159 =—s«2159 4a lov = oe 

etemtnttt GND <ocecccsccsésccccscccce 180 ©6180 _ 180 

sete ee abke (8%) a SP ee 199 199 cin Fo ee es 
~ 9 ar 








THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Fri., Sat., Mon., Tues., Wed., Thurs. 
Nov.3 Nov.4 Nov.6 Nov.7 Nov.8 No.9 
Francs Francs Francs Francs Francs Francs 


Banque de France........-.-.-- 6,695 7,000 6,900 ediee 6,700 
Banque de Paris et Des Pays Bas 798 817 810 Sie 758 
Banque de !’Union Parisienne - - - 360 369 369 wien 336 
Canal de Suez cap..-..-...------ 17.220 17.200 17,010 _.-- 16,610 
Cle Distr. d’Electricite_.....-.- 590 585 580 oni 560 
Cle — d’ Electricite ....-.. 1,510 1.475 1,465 agai 1,425 
CHORE De ncscntdccosccccccesce 475 550 515 eh. 490 
Scena Nationale d’ Escompte 679 705 687 a 690 
Coty © Aicccccccccccccccccce 188 198 195 dm 197 
Cnn ce eecaereceseooes 194 194 192 er" 178 
Credit Commercial de France - - - 440 454 450 rom 432 
Credit Lyonnais_.........-.-.-. 1.360 1,365 1,392 oneat 1,365 
Electrique du Nord.... --.-. ainies aioe nds ed 251 
Electrique du Littoral... 567 Closed 575 572 eine 538 
Dd cannamedbanessoeoe 677 677 675 pec 653 
Oe _ “ane 1,242 1,241 1,264 dud 1,235 
gee 0 by BE). ccccccescccccse 803 . 804 Rey R04 
TG El nasceeascocoeesoesece 802 800 827 sasa 820 
Pathe Capital......-....--..-- 24 + daw 
Soassaa 68-2. ---- 12-10 1830 71900 1.70.68 
ntes, Perpetual 3%-....-.---- 72.10 2.3 ae 
wT”: "enone ES (kT 81.95 81.30 81.70 aaatl 79.65 
ti Hn .+anendmenaeovane 107 .50 107.60 106.95 .. 106.00 
Saint Gobain C & C.......--.- 2,095 2,090 2,058 2,070 
Schnei i? G0... cdsamsounane 1,650 1,680 1,644 ae 1.550 
merale Fonclere.-....-. 43 ’ 44 oer 45 
Societe Lyonnaise_..........-.- 1.060 1,135 1,128 oad 1.085 
Mareseillaise..........- 548 549 550 a 5AS 
Tubize Artificial Silk pref. ..... 76 79 75 SG ee 47 
Union d’ Electricite.........-.-- 380 398 399 ersy 374 
WOE. ow cccccntsccescos 39 41 42 eed 39 





United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 3089. 


Stock and[BondJAverages—See page 3089. 





























































NOTICE—Cash 
account is taken of 






Occupying Altogether Sixteen Pages—Page One 
in the day's range, unless they are the 


York 
t represent one or more 32ds of a point. 


DAILY, WEEKLY AND YEARLY 


and deferred delivery sales are disregarded 
such sales in computing the range for the year. 


United States Government Se 


Below we furnish a daily record 
Corporation bonds on the New 





of the transactions in Treasury, Home 
Stock Exchange during the current week. 





curities on the New York Stock Exchange 
Owners’ Loan and Federal Farm Mortgage 


Stock and Bond Sales—New York Stock Exchange 


only transactions of the day. Neo 






















































































































































Quotations after decimal poin 
Datly Record of U. 8. Bond Prices) Nov. 4 Nov. 6| Nov. 7| Nov. 8| Nov. 9|Nov. 10 | Daily Record of U. S. Bond Prices| Nov. 4| Nov. 6 Nov. 7| Nov. 8| Nov. 9|Nov. 10 
Treasury Haigh ----| 117.19 118.6 | 118 118.4 Treasury High} 103.8 | 103.12 103.18} 103.24 estes 
48, 1947-62......-... Low.| _---| 117.19 117.26] 118 | 118.4 2%s, 1956-59.......... Low.| 103.8 | 103.12 103.18} 103.22) ---- 
Close} _---| 117.19 118.6 | 118 | 118.4 Close| 103.8 | 103.12 103.18} 103.24) ---- 
Total sales in $1,000 untts...|  ---- 5 6 17 Total sales in $1,000 untts-_- 5 1 pa 
High| ---.| 103.10 103.18| 103.24} -_-- 
High| 113.8 | 113.18 seid) eee ee 2348, 1958-63_......... Low.| _.--| 103.9 103.18} 103.18} ---- 
ds, 1944-54.......----- Low. 113.8 113.10 janel’-omal 113.14 a a Close} ----| 103.9 103.18} 103.24) ---- 
Total sales in $1,000 untis-. - 1 15 an aaK oD 7 High| 103.4 | 103.9 103.23} 103.25} 103.20 
2%s, 1960-65........-- Low.| 103.4 | 103.8 103.21) 103.19) 103.10 
DEE <sccalivu ines 112.28} __..| 113.2 103.4 | 103.8 103.21, 103.19| 103.10 
3%s, 1946-56.......... Low. OM: “Tp 112.28 aiid 113.2 Tovah sales én $1,000 units. - 56 S az: 16 
eww Rane J aiiidal ; gh ibe pe ee sian 7.11 ewan 
Totai sales n $1,000 units. -- OR Seca rae 10 a {tom ateaiael has emi an assis 
ose o-oce — eoas ° cose 
PN ceckl’ eect 102.27) 102.19) __.- Total sales in $1,000 untts...| -.--|  ---- tite pees 
saslasapupapanael = eee ee ea eee Bigs) oo) |) 188 | 1 
eee aA ‘ ; ae o » BIPEenocacsnto ‘is iw. iecal onli sous) ae 5.24 
Total sales in $1,000 wntis...) .-..|  ---- 3 Pager Close| .---| - 106.1 | 105.27 
Total sales én $1,000 untts...| ----| _-_- pei “4 ‘ 
. ean ees 104.19} 104.19] 104.19 High| 103 | 103.3 103.17| 103.16] 103.10 
%s, 1941-43. .....-... ie aR 5 a hale 104.18 104.19 104.19 244s, 1949-53. -........ Low. +4 ben ‘ 7g Be nag bene 
iad t ienhe F Close 03. 03.1 10 
1] Total sales in $1,000 wntis...| -...| ---- 2 1 i Total sales tn $1,000 wntis. Be ” 5 ee 18 a 
g same ; ante .20 12 
. High| 109 | 109.6 | HOLE! 109.8| —...| —.-- 2348, 1950-52. ........- Low.| _...! 103.3 | HOLI-| ___-| 103.20! 103.12 
%s, 1943-47.-....---- 1 + i008 DAY 00.8 ee. -neiks eons estes @n 00.000 Chess eae 108.3 DAY .---| 103.20} 103.12 
P J oui os met n d untis._. be - 1 
Total sales n $1,000 untts._. 2 2) 1 High ink 103.10 
ay Wee a —, Deepest iliaemmap pete Gs 
High} ....| 105.9 _.--; 105.13] 105.7 {tom BEOR sieges ne ed eke 
ONT TIE hncdstenceu {tom --..| 105.7 777} 105.11] 105.7 Total sales tn $1,000 untts...| ----| ---- sit. aoe 12 
Teta salse én $1,000 nti ae mera <a Federal Farm Mo 
‘ soe pe eS 1 1 arm rtgage (High ee eiheal aie is nth 
334s, 1944-64......... Low.|  - Suda oa 
High] 109.1 | —..- 109.9 "Ts oy ime str Hee Pre 
3s, 1949-45......---- Low. 109.1 | <2: 109.8 | 109:8'| 109-10 Teal sales tn $1,000 units | 222) 222 cena EA 
i rae 109.9 | 109.10] 109.10 High| -...| 106.31 107.6 | 107.8 | 107.3 
Total sales in $1,000 wets. -- vee 7s 10078" 4 4 2 Sa, 1944-49. ........... {low. ----| 106.31 107.6 | 107.5 | 107.3 
3s, 1944-46 Low.| 109.7 109'8 100.17 10018 100.16 Total sales tn $1,000 este aa a a a = 
9 BOISE SY « we mw nwn -- . . , § ¥ ¥ ¢ — — *6 3 
Close] 109.7 | 109.8 109.17} 109.19! 109.16 High 105.10} 105.10 
Total sales in $1,000 untis--- s 2 a ; Kec 38, 1942-47 tens pibdenatse ems 
d » WEP cscncccccosd : ope WR : 05.10] 105.10 
High) 109.4 cig 109.14) 109.24, 109,18 Close} _. 1 105.1 
3148, 1946-49.-.------- tow.| 100.4 | = 100 14) 10834) 10918 Totas sales tn $1,000 untis.| 2221) 222 5 ee 
. wooo 09.14) 109.24) 109.18 High wont —— .---| 104.21 seat 
Suess cates Go GLANS ete. 1 0913 1 1 20 2348, 1942-47. ......... Lew. as hin Be 104.31 naka 
Pree 9, is LPs SS Te 9x a > cdeph? enous awbn : ‘ 
) | 34s, 1949-52---.-.---- see. pant 300.18 fem ee Bowes Total sales in $1,000 untts...| ....|  —.-- eee = pee 
ere 9 z 
Total sales tn $1,000 units_ “4 ~=="| ===") ==== || Home Owners’ Loan High 106.15 1 
’ a oe eve Fie iae BN" ps dai A 06.24) 106.16] 106.14 
8s, 1946-48 {tom cove eet 108.38 .---| 108.26 3s, series A, 1séteda....|Low. ..---| 106.13 106.16} 106.16} 106.14 
eT el 108.11 108.28} __.. 108.28 Total sales ¢n $1,000 units. on cat cost Te mae 
Total sales ’ a cana a oom 5 High| 104 spill 104.7 | 104.5 | 104. 
o eee High| __._| 107.8 107.19} 107.24) 107.19 2s, 1942-44_._____ ...1Low.| 104 ed oa? 8 seas 
» 1951-55....-......- tole wees +R sey 44 107.20 107.12 Total én $1.000 — 104 Meee 104.7 | 104.5 | 104.5 
Total sales 4n $1,000 untis oe gee ag Series 2.28 em High spo , . , 
’ any get 3 3 High| _...| 100 100.3 | _.-.| 100.4 
anes, 200840 igh| 104.1i| 104.20 104.29] 104.31] 104.23 1348, 1945-47.......... {low. -_.| 100 100.3 ~~" 100.4 
. 1955-60.......... Low.| 104.8 | 104.9 104.16} 104.22) 104.15 Seat Close} -...| 100 100.3 100.4 
Totat sales tn $1,000 witte | is] 8's tis aoe eee etal sotee $2 93,000 erie. -'__----)_ 98 ae : 
High| 107.6 | 107.11 8 9 * Odd lot sales. t Deferred delivery sale. % Cash sale. 
234s, 1945-47... Low.| 107.6 | 107.10 nose) Se -eal Sar is Note—Th i 
oo-+--- eer.) 205-8 + tie an 107.16) 107.11 a ote— The above table includes only sales of coupon 
Toeal sales én $1,000 wntis--- ” Doge perk: Semler Papees ae z ransactions in registered bonds were: 
rf ce ie 106.11; __..| 106.6 , } 348, 1943-1947... ....---.----------------------- 109.10 to 109.10 
2%, 1948-51.......... Low. ame Be» 1066| ~..-| 1066 7 ee axis, Ae cedineesdéséaienhss sbupibeagencecriae 105.6 to 105.6 
én 91.000 a sbael naa 106.6 S 106 6 1 ond He ‘7 PEs coc ncccneredposstndeqnosésondccss 109.8 to 109.8 
Total sales ’ wns ee nee vs 15 te 2 i, MR sicxn tek id kch ide wedecctonsdeess 109.t8 to 109.18 
2348, 1951-54.......__- Low.| 104. ---- 4.21 104.29 eR . . 
vi {tow. ++ Mies 104.21 104.29) == serra States Treasury Bills—See previous page. 
sales in $1,000 units. __ ae ren * a “see nited States Treasury Notes, &c.—See previous page. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Ranges Since Jen. 1 mene ee 
ienedep | Mehta 1 Gaccday | Weaea - for NEW YORK STOCK | On Basis of 100-Share Lots 
aree | Meee | Trey | "sees | treege | rie | ae, EXCHANGE — a 
Nov. Nov. Lowest = 
$ bay ary 3 po ore $ per share | $ per share | $ ver share | $ per share | Shares Par | — — 
. ‘ 
13612 141 |*137 "141 oubtie 460 1 105 ten tones 2a ee | ae Lebemmaes...Wo ve + Pissept 19l|° Sou Feb|’ 81 Now 
1% = 1%) lg 18 rile 15s .. a A *133 «144 20} 44% conv pref.....__- 100 14912 Sept 30 11985 July 1 Jot 
Pe br = 4 42% 48 | 941° 481 a2” “427 40.089 wm. -. YY 15g Nov 6})-.-.-..--. 
4 54. 54 | #524 53 | 521 : raham & Straus_...No par 45 Oct 19|| 30%, Mar| 45 Oct 
au, sin] ae 21° ee pai A ie oot ee ee 
201g 2012} 201g 20% to a." 4 21 | *20% 2134 900 | Adams-Miillis ...._.__- oes sot Sa 12% July 
595, 60%| 58 59 58. Bat 914 1914] 18t2 18%] 1,500] Address-Mul Corp . 2 
| ta in te 8 584 55° B7ie] Baty S612} 7.300 | Air Reduetion Ine “Ne par Be Pe a 
6% «7 6% «71 8 is) 1 1 | 1,400] Air Way El Appliance. - ol 
ty El ok ray sek | Fe TR) 2.2). fa ubaa| Ate Sanne On in” ee ee ee 
16 §©616%) 15% 16 | Exchange| 15! 155, 3 ag) 13g 13s] 5,900 | Allegheny Corp-.-.... No par 2 Sept 27 7 “4 
1414 1433] 13% 13% 13° ia = 1614} 14% 1533 6,900) 544% pI A with $30 war.1 201 Sept 27 Py 4 — 
14%, 144] *14 14%] Cloced— | 13q 14°] Iam ta | tet io] 2000) 534% Dt A with $40 war. 100 iotgcotael| oS" bar] 17% Jan| 
181, 1814] *1712 18!2 13m 14 | 134 14) 1314 13tef 900) 536 % Dt A without war 100 * | i Se 
24, 2412] 231 23%] Election HE + Rae ae A Se ET Sate ieee 
8 , 293, 
17614 178 175te 17tg “o 129 10 | 2912 10%e| sore 10 600 rv —p 1 A great! ion Aes 
ga & wt eet 174 175 | 173 176 | 173" 173%] 2,400 | Allied Chemical & Dye_No par 7 On 
isu ial is” ta 13% 144] 2132 1315] 1312 13%] 700 | ‘Allied Kid Co... rome 7. So 
1 101s} 10! 4 2 4 . Allied Mills > 
ossne 66% ongae oats -1Ois 10's) 9% 10Is] 91210 | 12,800} Allied stone. eae 16% cuty 
42% 43 dit. 42 te yobs 66 66 | *65l2 661, 100 5% ~ * quate 1312 Nov 
*16 © 16%| 16 16 15% 16G| 18% isl sree fo] °08 Mtg_.--No par ton Ont 
25, 2%] 2le 2% oo ‘on .~ Iss *15% 16 1 700 | Alpha Portland m_.No par oY So 
“16 #19 | 17° 17 2 : Leather Co Ine... 
281 B94] Bis bat gee aon 20 27 ae aes) S08] Se cone pete 24° Jan 
1's 14] 2012 21 2038 ‘ - SD. wcccce No 
391g 39%! 38 38ls 38 39%] S7ie 30°] S8° S80] 2°800| Aun Aktns nD Ne par 28te “Oct 
1253 12%] 1253 12%, 13% 13%] 12° ist) iit ial seoplae Ine......--.-.10] 26 June29| 40% Oct 30/|-.......--]--__- Soca 
© inal 50 = 50 50's' *45 4955! #45. 497%! "170 “8% Dre Bo* ems 50 60 J 23g July 
asked prices: no sales on this day. ¢ In recei Tel dite a ee 68 Noy 
ales vership. «+ et.delivery. New stock. + Casheale. zEx-div. y &x-rights. 4 Called for redemption. 
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k Stock Record—Continued—Page 2 Ronse for Provous 
New Yor ro ee 8 for Pree 
STOCKS 00-Share Lots 
Volume 149 on base of 1 
ENT | Sales YORK STOCK Lowest ; Highest 
ARE, NOT PER C for NEW CHANGE ; Highest 
W AND HIGH SALE PRICES—PER SHARE, Pas | ae ms share ||$ per share|s pe tte 
LO . Thursday . Week $ per Mar| 14% July 
Wednesday : Nov. 10 Par Jan 4 6% Nov 
ode Tuesday - Nov. 9 tg Augll} 8 Jan 2314 Mar| 52 
Scturday Monday ‘ov. 7 Nov. 8 pF Peg Set, 1) Siz 57% Sept 22 . 135 Aug 
Nov. — ~ $ per share | $ rer share | $ per share nee American woos No Par a rr a 140 Aug re om oe 105lg <— 
hare | $ per share 71 Tle 634 67% 46 2,100 | Am % conv pref........ 8314 Apr 11] 1161gSep 191] 16014 Mar] 176l2 No 
$ per share | $ per s 75s 2 71 46% 48 46 ‘ 60 +h bed oegr gunmen 25 4 t11] 179 July Mar| 34% Dec 
1 712 71g 47 47s *130 13312 cy ~~ mentee ornear 100] 150 Sep 1g Oct 18]] 1253 Nov 
sore 5012} 4712 =. 13312 13312 “oe ont 10712 108 | 4, = Preferred - - . . - Fdy-.No par| 16% Aug 3 oa" Oct 5] 27 et hy Nov 
*131  133!g 13312 lovee 106 14 = * 166 | 168 = 12,000 | American Car & Fdy-- ’ 100 30% < a St Oct 25 gt Mar 17” Be 
10812 10812 * 75 *16 57s] 3312 35 | 33 | 2) Preferred : Cable Ine_No par *May 8] 11514 Mar 1p Mar| 125 Oct 
*167_ 175 |*167 37 3412 3 ul ga. 581 52 son 4,300 | Am Chain & Cable Ine-No 100 100 re 132 Aug 14 br Sept} 20 July 
do 224, 2281 S24 dot] 22 sale 100] 5% ain Chicle-----No par| 109% Apr 17igSept 26]] 1312 9% Nov 
: f 929: “fran! 115°] 111 1a1"| “100 | | 5% preterred -.-.--- July 20 4lg Mar 
5712 581g) *56 2315 oY oo. *111 115 | 111 111 600 | American Sat alisahs Ge wed te 25} 10 ‘Aug 24] 8% Feb24 9 Mar| 15 Nov 
2312 2334) 227, 2 stil, 115 Ie 119 | 119 121 . | Am Coal Coo Co....10} 5 Aug 1] 117%Sept 13 16% Jan 
Ss te 115 73 120 |*118 . 16 | ----- Colortype 512 Sept 8|| 8% Mar 
sill 115 [*111 *117% *8 16 8 300 | American C 1 Corp..20 s 1] 1814 Sept 83 Jan 
; 119 . 16 8 7 4, mm] Alcoho 614 Apr 1 28]| 6712 Dec 
*11814 121 119 16 8 1 8 Bly 773 7 800 | Am Co stal Sugar.___10 4 Feb 11 8612 Sept 210 Mar 6% July 
*10 «16 | *10 at 8lg on 85g 8%] *8lg 878 1 | “Se i oe 100} 61 e 1 533 Jan 4 Q 714 Nov 
Ig} 1, Ist preferred 233 Sept 19/} 4 Mar 1 
ee Hed 5 o: isul as oy eS 30; | 6% ustic Tiling-_1 or 244 Mar| _5l4 July 
91g Gig} 9 : 1244 12%) 1: 2%) 82 82 600 | American Enca : Opar; 4%May Jan 20 . 2514 Feb 
123, 12%, “im oe 8214 = “— ar 3 ae s. .. | Amer oy a par 13% ret 10 °° Nov - = Hee 12% July 
*82 8312] *8: : as oF °° 214) 1,200] amer ona -..No par 9% Jan % July 
o's . ate 6 "Oty tg 2 o" on sis 7/900 pe 2d att @ A_.._No pa 2 oo ~ 247, Oct pe 8 br ped 15 * Nov 
#5; ‘ 93 P 9 7, r t 7g Nov 
“2p a ie ts er Fe 5100] 86 MHawalian 63.0. 10 12 Mar3i| “8 Sept 6l| 2 Marl 20° Nov 
poy A a 7g Fag cat a oa oe oo oe ee ee Leather..-1 oo re ee 30% a oe ee 
7% . ‘ - 3 1g 243, 4 ; tr > gp Rmerceeee 1} 55 July 214 Ju 
‘ 5 221, ‘ 24lo 2312 ~ 1 614 7,500 o ferred. ...- 41% April 4 lly Oct 
Seu sel aan one “blz 6%] Oly 6% ls 200] | 6% pre Products._.1 24) 3g Aug Nov) 20% July 
5 * 2 36 rican Home 13g Jan 4 131g July 
24% 25 2314 “4 612 "8 3673 36% 36 1,000 | Ame: _...No par 23} 25 Aug lg Mar 8% 
, 653 6% *37 «38 > 58le, 53 53 , erican Ice_---- 100} 1412 Jan Sept 12|] _4lg Dee 
6% 67 38 ‘4 54%) S53l2 5312, 5: 233} 2,700 | Am um pref......- Sept 1 9 a 12% Mar} 30%, 
#38 39 | *36 5414 5s 2% 2% 2% 400 6% non-c _..No par 334 24] 30% Jan 5 June| 79 Nov 
F 5453 23g Ip *213, 22ig Internat Corp 13 Aug 3]| 44 Ju ly 
543g 543g] 54lo 93 #22 23 4 . 900 | Amer otive..No par 24] 791, Jan Mar| 17% Ju 
“ 5 215 4 *221, 23 7 6%, 6% erican Locom 00} 41 Aug Jan 5 10 5 Jan 
en ae Su] 23% 251! agit 24°) 5,500] Am Ted. — =~ = === "Big Apri] eieGere2ti| ‘2% Mar] Bt Oct 
233; 23%) 2212 6% 7 253;) 237% 251g! 23%4 62 900 Prefer: h & Fdy Go..No par 2, Apr 11 5ig Sept 2 23. Marl 45 
71g (75s | 6% 253 251g | 64 647s; 62 's} 7,900 | Amer Mac & Metals..No par 1 Aug 24 401g Jan 5 991g Mar] 122 Nov 
2712) 253g 253, 65 66 4 14 1413 eo’ Amer Mach -No par| 2514 Aug 410 Mar 20 2 291g Jan 
Sal 6 Ge" ot oft] aft oft) Ss oS) 248] See em eee tee pk EE BO be 
14% 15% , an 2651 2514 2555| 2512 ---.| 6% €0 Co ....No par Aprl0} 7 Fe 19 Mar! 47% Nov 
ee > 4, 4% 257% 26 "108 115 | --- American News -No par| 3%3 Apr Oct 23 4113 Nov 
261! 2675 4 an “110 Ass eX | > wt 10 400 Amer ive, — par = >! : on Oct = ris — 191g Oct 
ir es ee c Tae Pe + 504; 3.300| $6 preferred........ Nera ‘Gates & + al | A July} 16512 Jan 
2323 a 5 . 5012] 49% 50!2! 4914 42141 3,500] | $5 pre Stand San'y_ No par agent 8} 162, Jan 5 13\g Mar) 2412 Nov 
5 oul 47s on 4914 421;| 41lq 4255 41% 1014; 29°700 | Aro mee Gi pander 100] 140 29| 22% Jan 4 Mar| 80% July 
: 93 2 : 40] Preferred. ..... 11%June t27]/) 58 % Jan 
50le 50% 49% ast 42 can 10 10%| 97% ant ‘| 40|  Preferr Rolling Mill._... 25 Apr li] 80%Sep' 12 Dee! 20% 
4215 43 41% 1010 10 155 150 150 |*147 18%! 12,600 American nv pref____.__. 00 +7 Apr 10 15% Mar 1 2319 Nov 
é . ° 5! , 7lg Mar 
10ty 10%}, 104 10 og a Dh es 2 Ti: 76l2\  '400| 446% n Safety Rasor _ 18.50 t 5) 20 Jan 3i| 7 Apr] 3512 Jan 
153 153 wae 19% 185 735, 774g 77% | 7612 121 700 | American Co...No par 9 Sep 28] 4614Sept 13 2 Ms Mar| 58% Nov 
197g 205s 1914 735, 7853 121o' 12% 12t9' *12 800 | American yo! Co.No par| 2512 Aug 63 Septl12j/ 28g 
5 5 2 _—? ng Co. 5ie Apr 10 1/} 103 Mar 
*725, 795, Tot i2te 124 ~ 1244 124; 12 12 1,240 | Amer Ship Bui & Retg.No par| 35\s t 5| 140%June 2 Apr} 61% Dee 
121g 1219! 121s 1214 1214 bs 36 34 3553 "100 | Amer Smelting ..-100} 12712Sep 14, 69 Aug 7/| 45% 5 Dee 
, 123, 365g 371e] 3412 507g 515g] 11, Preferred ........-- 25) 591g Apr uly 6)| 130 an Dee 
1212 13 *1% 3734 a 53%) 5153 525s) “ 139 400 DOME . wcccsccoca 140 Octi1l) 153 July 4|| 1553 Mar| 40% 
ro aoe ace Se 370) 120 loins 1401g/ #1385 C74] 700 | American Sault. ......-.- hd Aug 24) 41, Jan 4 Gis Mar) 11% Jan 
54lg 54%, = 13912 eri 6714) 66 674) 674 $06 'Ti.ncce C% mse dries..No par < Apr 8 1412 July 12 June} 19 Oc 
‘ 2 1: ‘ - Steel Foun Tr} 814 Ap 4 Oct 9 1 Jan 
H| 13914 13914) 139 67 oon 144 |*142 144 |*142 3419} 13,400 | Amer Stores....... vo 98 9 Apr 1) 18% 5j| 191g Dec} 3 
*66 67 | 6612 oe My 33-34%) 33 1,500 | American Co_...No par rll| 34 Sept 2° Dee] 1171s Mar 
144 33%, 35 . 121g 121s , erican Stove 100} 15l4 Ap 14 Sept 11 8 lp Oct 
*141 144 "141 3614 27, 127%} 12% 13 14 1619 800 | Am Sugar Refining... 75ig Mar 7| 9714 4 125g Mar] 12012 
3573 36%) 34% 13! - 1634] *15% 1612) *161%4 | 3 ee eee 100 40 Apr 8] 1812 Jan 11]} 111 Mar] 150% Dec 
13% 1312 “12% 16% ja 24 | 2219 2314 4 90 200 ens Tobacco..Ne par 148° Apr 10] 1701 Mar 19|| 58 Mar] 8% Aug 
1619 1610 1612 24 2234 897% 89 89 "oe%s 1555 400 | Am —— & Teleg Co....100 73 April 8712 Jan 16 58%, Mar 9153 Oct 
+e 91 om 1612] *15%4 1614 - 1681!2| 8,600 | Amer in’ Tobaceo - -..---- = 7544 Oct 2) 89% Jan 26]/ 130, Apr] 152, Dee 
*901, 90%) *897% + o15te 16914] 168l5 1691, 167M 79 1,200 age ne ht en. 25 132 Sept 19| 153144May H 3% Mar| 912 Nov 
*16 = 1673} 15%, > 16812 801,] 278% 78%| 78le 2,600} Comm ele ti 100 4igSept 1| 8%, Jan 6 Mar] 16!g Nov 
7, 169 1685, 165 79 4 1 7934) 79% 80 6% © ; Ine....10 8 1 Jan 20 91 Aug 
*s0t2 804) 80" 80) 145 145, [olds 14s) 148" 148 | "G00| 6 Water Wis & lee-iV6 par| 8g Abr 10 in" Ae ail] 8S. Mar] 7% duly 
81! 8 : ; 6 8 000 | Am rred.....No pa 1 
145 145° els 6%] Exchange 1212 13i9] 12% 12% “39” O2t0] nn meriean Woolen.....Ne 00] 28% Apr 10 12 “Sept sil 4% Mar sen 
Gig Gl2 oP 125, = oat. *89 9212 10%] 12,800 —_ POE. o's snncusnase 4 Aug 24; 12 12|| 25 Marl 43 
12% 13 | 12% 91 | Closed— | *89 12 | 10% 111g) 10, 4912] 2,! “Tine Lead & Smelt_..1 24 April! 48 Sept 21 May| 42ig Oot 
“ten woul ie ta 50° 50 | 481 50 | a wGnb | On color cant goelee.. -~ san 6 ee SS = 
1212 13! 12 s 52 Election a A Rg! 8 84 8l2 40 2 1 $5 D r Mining. _.50 20% A ll 547 Jan 4 10% Mar 217% Aug 
634 S3is] 61 52 o38' 451 935 43°! 40 00,008 | ence ST cee ial wae 8] 2753 Aug 3 Apr| 11312 Oct 
: , W & Ca 131g Apr 8}| 97 Apr Oct 
o% 94 | Ste 9 Day — ang 32ig 331g] 31lg 32 Sos | cankeemiesiGhass Gach at nor Jan 23] 114%June 10 Mar] 20g 
*40 03645 : 40 “3 321g 33lg *415g 43 | *42 43 400 | AnchorHock ferred. No par| 111 11] 21 Sept 6 Mar 4l2 July 
~ 34, 34 43. «43 4 = *221g 2212] 2,4 $6.50 conv pre 20} 8% Apr Sept 26 : B3llo Aug 
oe” sel oan aem 2 22 | 22 225% 114 300 Copper, Mining. . ... 1? Abra2i| 37 sept il|| 20 Apr sits Oct 
*42 4412] *4 te = *113!2 11414] 114 500 | Andes SS papenet No par Apr2l| 37 Sept! 2 Mar] 103% 
os oi 114 114 *14 16 P W Paper * 21 pr June 20}; 8 7 July 
22 22 | *2 1 *14 «16 27, 300 | A is Midl’d. No par May 9] 105 3% Mar 
Blg 11414 16 16 ‘ *2lg 27 Archer Danie gtd 100} 97 Sept 6 s 72 Jan 
114 114 fag 151s 2%, =—234) 325g Sg *321¢ 3312 200 r &Co(Del) pt7 % 35g Aug 24) = 8% 6]; 2814 Mar le Jan 
15, 1514, 15!g 154 335 33% 3314 33%4| *321g 1 700 | Armou of Illinois. .....5 Apr ll] 60 Sept 50 Mar| 941s 
: 27 8 3333 33% *101 = 10212 Armour & Co No par| 33% Apr Jan 4 5 
*27, 3 - 333 1 | 1007, 101 20,100 f cccccee Mar 31) 65 2414 Mar 
33-33% 101 10 1 6 6% $6 conv pre 100} 50 68 Jan 4 13 Nov 
"331, 34 7g 1007 65 6 6's rred . .......-- Sept 6) 58 512 Mar 
J 7 614 8 48 48 7% prefe No par| 31% 13 Mar 15 9 Dee 
100!2 100! — 61g 48 48 49 «49 * 65 | ..-... strong Cork Co---- 5 7igSept 5 27 212 Mar lg Deco 
Gig OM) | Sls al “tite: Soul “Sie Soul “Haas a tees Oise... oe ee tet taal 73° Neel Tle pn 
a acs 6s S72 37%) 37le 37%] 3 % 114] "900 | Arnol Corp....----- 100} 73° Jan23| 95 July ee 
*50 65 | *50 te qan| dae aul aa 's| 1,200 | Artloom Corp-......-.2 --100 set ten Oneal 03 teal 8 hee 
} 3753 38 Illy 114 9 91g) 1, 7% ferred -1} 553 Apr Oct Zz 7312 Sept 
38 = 38ie) 23 i ca we 1 ea ae Goods... .- Jan 5) 78% 48 Dee 
Ilg 11% *91, Ole *931g 100 ssociated Dry 100} 70 1 Oct 24 3912 Nov 
11's 11%) *1 91 00 | *931g 100 9 | 3,100| A ferred ....... 41 Apr 8| 8 27 Mar 
iq 97 91g 2 *90 «1 gI 834 6 Fd ~~ yggppeeen 100 38 June 6 95 Nov 
+90" 100." 00 100 st or) one oan o70. 7a | 100] 7a Investments Go._.No foo 90 Jen 8] 100 me a Se 44% Nov 
te “74° 77 | 270° 79°] * ee ee ee eee S oo il fae oie Dee 
*74 = 80 7 74 12] *3414 3612) 3412 1 10} 5% pre & Santa i t 1) 71 Mar 14 Marl 30 
78 78 *3414 36!2] *34 3 | 9212 9219! Aten Topeka Pee 50 Sep 30's Jan 3 14 July 
ste 3 | cbt 3 ‘20 30a] “Zar 300] 38° Bey 9,500 anole Coun ise Rik-“1001 18 “Abr 06 J Ul] 6 Mar] 14% Jan 
ae A ie > 62lc| 62t2 622 t2| 4,000! At ..No par 24] 26 Sept 1 Mar| 27% July 
2919 : 6212 62le 2514 2314 2312 & W188 Lines 91g Aug t 2|| 17% 14 Aug 
30 «31% 65 2512' 24 254 dt Ae tS Speed 100 pt 1] 24% Oc 01% Apr} 109%, 
6212} *6212 6! 2412 2512 *15 16 Se San cwonsase 181g Se igJune 6|| 101% 9% Jan 
ta 251o' 24% ry 16% me oe os *16 oon 2 = Atlantic A ae 104% ro 7 1 ae s seat Syed 4815 Aug 
8144] *151g 1 | *16le 231g ’ ees. es 4833 Aug 68 Nov 
isis isi "Mba | rosts 10814|*107% 1007 “neers Bi] 5,600 | Atina CNB a» -aecorennnne 60 50" Aug 23| 71 eran ill 108 gan 1264 Dee 
4 2 10814 gi 2 . oor Seeennness es 0 par 127 Jan d 
©1098 100% 107, 108te fa ee “ee Oo) Bla a md Nh Ape iol 8 Sone iii] ts Ave 6's Jan 
Ble 8% 2 *63% 647 250 5% co’ RS No par Ig July 10]  5%sSe' 2 Mar 
6%3 46% *64 65 73} 119 120 Atlas Tack No par|  llg 3% Jan 6 6% Dee 
*457g 4612 4 3 © *120 123% 1 500 tomobile.. Apr 13 8 12% Mar 
6434 64% 120 120 719] *7 7l2 tAuburn Au No + 3012 Jan 5 Sig Dee 
64 65 37, 7 *7 2 35s] 12,300 BOM. 200 -- 171g Aug 31 2 4 21g Mar 
2373 1237 7 333} «= 31g 35g Austin Nic No 2 953 Nov 174 Dee 
123 123 i 712 27% 46433) = 34 #24 «3 200 |} Sea S| = 3lg Aug 24 it 27 5 Mar 11 July 
ma Pa * 3 | 2m 3 10} $5 of Del (The) -8 lg Aug 24) 2114 Sep 4 Mar 
414 4% 3 Ig} #18 = 21 000 | Aviation Corp, c..13] 9g Jan 5 13% Jan 
“oy 3 | 24 2% "Ig? Bn] ne eal ty 8 04,000 | Baldwin —y Pathe’ HB - sept i] 1itsept27i| _ Ste Deol 36" duly 
® oe 2012] *1812 2012 8 81g 1710 181g) 17 1753 11.700 | tBaltimore & ant 11] 301g Jan 4 82 Decl 98 July 
Paes ea eo) 8 8g eee ee) sel] bel Oe 
1833 8 ’ Bangor  Secten | 21 an 14 
5 i i le = St sen] come soul cone soul *'aee y es Gan... th tee ame gon te tal Ss tee 
7% 7s] Tie 7 i 20%] *20%4 207%] *20!5 aul eins | Baan dae Oe, SAM al as Peneell Sit bor f 
$3, *2014 8 6553 Barber Asp No par 33 Feb 21% July 
94 94 201 34 677%) 65% 65%) 655 1614] 2,500 thers....... 2414 Apr 11 4|| 1013 Mar 
2012 2 *65%4 8 7 157 4 Barker Bro --.50 4 191g Jan 21 Nov 
21 +21 6815 7g 171g) 216% 1 953} 1,700 ferred .....- 1llg Aug 24 14 9 Mar 
7 | *6553 2 167s 8 10 9 at Be oy ~geamepempaiess 5 25% Oct 15 Jan 
17% 17% ee ora, 27% 27% rhe “Tats 4% 3,800 | Ba uk Cigars Ine ae oo sents Ons "s i oe "N45 Mar ‘19% Oct 
4 1419 ‘900! Bay .100 2 July 102 
3° sail eas asie 141 1453) 141g 24% 24% ferred --...----- 17 Apr l0) 28 91] 901g Apr 
#28 9 2Rle ss 4 5 243, 24% 50 a ey pe 25 10} 10714 Nov Apr| 30% Mar 
1 14% 15 251g 25% *112l2 11512 trice Creamery . - 98 Apr Nov 4) 25 7 Dee 
“33 Si) 208 2s “a ed ea stiacadey tt] S| Maecenas cna ee Sedat Ral 
*113 1 2712 2712 714)*1071g _.-- weer ny, De 20 s 83 an 
“25m 7. 271, 27%, *10715 108%, fg = *| #3019 ‘32t2 4 Beech-Nut ee hts par| 7% Fy . 735, Jan 25 , Mar| 3012 Dee 
me 1071g|*10612 1081, *31 a > *115 122 12012 12012 500 pate Sa part pref....| 52 ‘Apr 11 Oct 27 154 Mar| 21 Dee 
| 6 32 *3012 __- *117 122 *9lg 94g] *9lg 935 100 | Belgian Nat i tae 5 16% pr 11| 2119 Mar 11 4 en Hines FF rma 
7 122 |*117 122 Ol, 93 52 52 *48 ---- 43,200 | Bendix Aviatio Loan._Ne par 17% Apr 6 55a8 Aug 7 "36% Mar 56 Nov 
“a alee e ue al Hoes) see ial qie| Breer areas SasRste| hea apo i| ene) Be 
*55 315g 13g *600 prior ea 100 Sept 1 18! No 
“Sy By) Bis 28 B5' 55° 5 S55, Bo% So] “600 Bethienem aisei tDei)-e par] Bo June 2 ZoSept20)| 75 Mar| 114% Now 
21% : 4014 : Beth ebees 1} 1201g Sep’ e| 20% 
213, 21%, 551 41 3914 8414) 40,500 ferred ...... 9914 Apr 1 6]| 17's Jun 
55 5g *3912 86145 81% 5% a ary 00} 4 32% Oct 2 2415 Nov 
*54le 5512 1 4012 8734] 28314 1 1753 ol 22 oo rt rr 10 Mar 
4014 861g 4 1712 1712 No par 8 2412 Oct 26 193, Nov 
41 41 887 17%] 1712 114%| 1,200 Sant Carp Inc. 8 101g Mar 
8712 8 1712 115% 114% Bigelow-S Co No par oa eS 
8812 91 7p 1712 11512 11519] 115 29 2914) 1,000 lack & Decker Mtg A "Ste Abe OO Ele # ii “Get 
171s 1712] 1712 57, olg 20%| 2912 29% 217s) 1,300| B “ 7 parses No pa 33 Novl0] 36% 131g Apr’ ¢ 
1514 115% 30%, 301, 22 | 2153 Blaw-Kno oa 231g Mar 11 55 July 
aha 1 | ee toe 21% 22 | 22 33° 3310] *'00| Biles & Laughlin tno... 141g Aug 24 27 — =. i 
+ TE ie - ee eM Oe oe! bs gen one mn ly ed ed a — 3]| 19 Sept) 35% 
= i3% iat 13%, 341g 345, +t . . *1714 17% = ss & Co ae Se 16% Aug 24) 34% Jan 
. 4 35 35 35 : ae *50 «655 | #50 -. 26,200 | Boeing Airplane Co--_. 
3 1712} 1712 1712 55 55 27 2812 2612 2712 5 
*17 55 *50 55 27% 284, 
“ts 31%] 29% 30% 















































Bid and asked prices; no sales on this day. 
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t In receivership. 
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LOW AND HIGH SALE PRICES—PER SH ARE, NOT PER CENT 





Saturday Monday Tuesday 
Nov. 4 Noo. 6 Nov. 7 


Wednesday 


Thursday 
Nov. 8 Nov. 9 


Friday 











6 27 
11412 11419 
58!2 58l2 
2lig 2lile 
207 
2612 











2814 
#314 
8234 
1 151s 1 isi 
5712 57% 
*100%, 1011 
27% 287 
al04 10412 } Stock 
101g 105, 
*6l 65 
*2412 25le2 


Exchange 


4 4\4 Closed— 
*10812 110 


26 
114 1144} 114 
57 


7 
834 
* 55g 


Election 


Day 














a ¥ share 48 per share | $ per share | $ per share 


264g) 25l4 


58i2| #581, 
215g 21% 
20%, 207 








4612 
5lig 
10815 
115g 
133 
7014 
30% 











30%, 





STOCKS Range 
NEW YORE STOCK On Basts of 1 


Jan. 1 


Stnce 
00-Share Lots 





EXCHANGE 
Lowest 


: Highest 





Par| $ per share 

Bohn Aluminum & Brass....5| 16 Sept 1 
1001g Sept 14 
51 Jan24 
121g Jan 30 
1612 Jan 12 
18% April 
lig Apr 8 
1912 Apr 10) 
5igSept 6 
7%, Aug 24 
1614 Apr 10 


00 

Bower Roller Bearing Co_..17 

Brewing Corp of America... .3 

Bridgeport Brass Co...No par 

Briggs Manufacturing.No par 
Briggs & Stratton 

Bristol-Myers Co 5 

Brooklyn & Queens Tr.No par 

No par 

Bklyn-Manh Transtt_.No par 

$6 preferred 


Brookiyn U nion Gas_._.No par 
Brown Shoe Co No pari 3llg Jan 3 
Bucyrus Erte eT pms vette oe pr : 
94% April 
4 aApr 8 
291g Apr 11 
3 Apr 8 
211g Apr 1 
151g Aug 24 
1llg Apr 10 
11 June 30 
1 Aprlo 
612g Mar 31 
5%, Apr 10 
187, April 





2512 Apr 11 
1114 Aug 24 
13144 Apr 10 





Calumet & Hecla Cons Cop..5 
Campbell W & C Fdy..No par 91g April 
12 April 
391g Oct 24 

3igSept 1 


631g Aug 24 

00} 110 April 

381g Apr 1 

00 10012Sept 7 

Corp of Amer. No par| 1353 Aprl0 

7% prior preferred 100} 84 Aprl4 
— Corp, 


% 00 
Central Aguirre Assoc.No par 
Centra} Foundry Co.._.....- 
Central 1) Lt 44% pref__.100] 10312Sept 25 


$ per share 
2812 Jan 3 


473 Sept 27 
34%, Oct 27 
7% Feb 27 
15’g Jan 4 
31% Jan 5 
41 Aug 2 
53 Aug 2 
2 Jan20 











4112,Sept 11 

8 Septll 
243 Sept 15 
8512 July 17 


2914 Oct 26 
109% Aug 9 
19'g Jan 4 
721g Mar 14 
30%,Sept 5 

544 Jar 3 
1131g Aug 16 





tCentral RR of New Jersey 100 
Central Violeta Sugar Co__.19 
Ceatury Ribbon Mills._No par 





3%June 30 
31g Apr 8 
31g April 


1214 Sept 27 
1434 Sept 11 
67g Oct 13 














85i4June 3 





a 
3 peake Corp....No par 
Chesapeake & hy 4 Ry 25 


Preferred 100 
{Chic & East Iti Ry Co6 % pfi00 
tChicago Great West 4% pf100 
Chicago Mail Order Co 
tChie Mil St P & Pac..No 

5% preferred 


Chicago Pneumat Tool . 
$3 conv preferred_..No par 
Pr pf ($2.50) cum div No par 

3Chic Rock Isi & Pacific_._1 

7% preferred 1 


CCC&StLouisRyCo5% pref 1 

Clev El Illum $4.50 pf_No par 

Clev Graph Bronse Co (The) _1 

Clev & Pitts RR Co7 std 60 
44% stock 


453J 
Co..No par| 21% April 
1 125 Sept il 
105 Sept 5 


96 Sept15 


4 
2212Sept 11 
102 Mar 21 
sO Jan 3 
2llg Oct 23 
2912 Sept 27 
4714 Sept 27 
9512gJune 27 
4 Sept 27 
4% Sept 26 
14 Oct 26 
7g Sept 27 
153 Sept 26 
14g Sept 27 
35g Sept 27 
204 Jan 4 
3912Sept 15 
504, Nov 3 
73 Sept 13 











68 Jan 7 
1llg Apr 1 
101% Feb 1 


4% 1 
4% 20 Dreferred 
Columb Bed Sys Ine 4 A- 2. 
Class B mY 


Columbian Carbon vt e No par 

Columbia Pict v t o...No par 

$2.75 conv preferred_No par 
um 


74\g Jan 3 
62ig Jap . 


Commercial Solvents. .No par 
Commonw’ith & Sou_.No par 

$6 preferred series_..Nc par 
Commonwealth Edison Co_.25 








553 July 
111 Nov 
14 July 
8144 Jan 
67% July 





* Bid and asked prices; no sales on this day. 


3 In receivership. 


@ Def. delivery. 


n New stock. 


r Cash sale. z Ex-div. 
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Range for Prectous 
Range Since Jan. 1 Year 1938 
YORE STOCK | Om Baste of 100-Share Lote Highest 
r ENT | Sales w YO Lowest | 
T PER C NE RK Highest 
CES—PER SHARE, NO for EXCHANGE lowe | share|$ per share 
LOW AND HIGH SALE PRI ednesday Tharaday | Friday | the, Par| $ per share | $ per phere jis 73% ADr out Aug 
Wednesda “ Nov. ‘ar 6) 85g 
ae Tuesday - Nov. 9 par Apr 308 15 Mar 
— 4 — 6 Nov. 7 Neo. & hare | $ rer share wee Conde Nast Pub Ineo ~ 19 ne -" Si Oot 28 . Deo) 13% July 
Noo. Pala wie rs airn ne Se; 
share | $ pe lg 6% agoleute- Wa 5 lan 5 263g Nov 
hare | $ per share | § per share * Zon Til * Soy dig] 2319 23 2,700 Congress Cigar. ===” pref.100| _ 4% roe 324 Nov 4l| 1012 Mar] 10% Nov 
ac ae + a ici ot, °8'| orig 'e'| Te ae “50 | Conn Ry & Lee 434% <upgoatl 3 os 9% Oct 25|] 414 
25° 25 7 7 °° 9 7° 8% 25% 295| 22,000 — en Cigar-..-No par} 5 Abr 4 
*7lp 77g 3 lg 3014 100 op eee Apr 18 
6% 8%! *6% 31% *37 “o'| sa* “eal 78 Its] 170| 7% pref eon Sean 6 
31% 3234 301g 9 *8 81> *80l2 8lle 8012 Pp 150 Sai eee eee 1 Aug 31 
70° 79 | #7918 site “Bris S7i| Bs Sil °s “eal 13.200 Consol Film Ns par] Tudeot ta 
2 , ome ie 
ony Sie] 87, S7ls _ i 14) 14 1M {500 $2 not N ¥.2No par 51% = 4 
8% Gig) 83 14 mR, 9% 10 91g Bs, 20°400 Consol Ealson he par a 
elit jit] tS is ee z3012 316] 30% 30% Sap | Consct Lameerion Corp------5| 4% Aug 24 
od 3112 108 |al0 3 47 1 Oll Corp......- 1 July 
315g} 31ly 108 3, 473) 4% Conso! 6% a 100 ll 
“100 1082 197 107 si sil Te Bt bis | ‘1/900 | Consol RR of Cuba 6 Ve0.-25| 1% Apr a 
*478 1 8ly 1 212 214 4 1 5lg 1,600 preferred v t c___--- 88 Sept 
8lg 844 Sis 23, ate 57g 5ig 534 5g , avers) s 5% ers P Co$4.50 ptNo par 9igJune 30 
253 2%) Ie 5%g . 25 | *20 400 | Consum of America.20 1 
m 6 5% 5% #20 -. ote 98 | 98 ible 6,000 | Container Corp Co elANopar! 1113 - Hes 
“6 98 | Ory or% "16, Iie! 15t2 16%, 13% 14 | 1,700 “Claas Benen s—--- Ne 00] 28712Sept 15 
"Tom 16%! 16" 16% "an ia“, a ey *:400| 8% Can Inc_------20] 32% = 
145g 14%] 14% .- *1ly et e* 97 | *96 + 6,100 | Continental _...._No par #108 ~~ 3 
1% 1%) = 11% 9714 4310] 41. 43 4112 118 200} $4. tal Diamond Fines. 5 291g Apr 1] 
“ann 45°] asi ae 114% 11415] 115 Mul Ta Tl $:is0 | Gonttnsntal Lnoureeee.- 15, Apr 10 
4412 7g 115 Zig 7%, 7 7% 3712 3712} 2,1 tinental Motors --..-..- 5| 19% Aug 
*113% 115 |*113% Sig 2 3812} 38 38 2 382,500 | Con tal Ollof Del......- 16ig Apr 11 
#8 8lg 7% sas 37% 41 4 453) 4 25% "000 ———— Steel Corp. No par 49° Jan 26 
8lp 3812] 3814 4 412 8 5lg 25%) 25 1,100 | Continen Bank Trust Co. Apr 19 
30 Sig} 4% A. 25% 2614 4 : 2953) 28 a 110 | Corn | aw Be Refining - - -.25 150 "eas 
26i2 27) 26% 27 So soul ce be 62% 63 °| 3,200 | Corn Siethces secon ot | ee 
30 8 3 . yg ephehea o--- 5 
Bote rt 33 o4 16715 16712 16712 175, ee ite 6,200 pod Soya eos 16 "Sept : 
635, 63% is 16712 1g 453) «41g 4g SB ob hy ~oneghpenmmneneer 93 Apr i2 
7 167 |*16612 wi 3 : 73! 4,300 v preferred. .- _- 2653 Jan 
oo ms in is 23%, 24's 2334 aoe Osis Onis! pod pat Ay. ; Wheat o- ie) -2 6% Aug — 
1 1 9844 ! (The).... 20% Apr 
231g 2414 *983, 100 lp! 31% 313% Crosley Corp No par 4 
241g 24%, lo Ig} 311g 3112 1,400 k & Seal... 33 Sept 
712 9712 B1lg Bile 1 8 8 Crown Cor No par 
a9s 98 y 31le 83, Ble 8 81s 8%, 29 3,800 25 conv pref w w-.. 28 April 
3llo 31le] *31 29 304) 28% «Miss $2. ~ te_...No par 8 
a oe cE, GRE ES .-~iss| | Receeceee soe = a oe 
ait sot “37° 3914 “Sore Sle] °36%s apie 14% oy eer - eeeene eel of Auserien.-100 Ate Apr 8 
*37 4 Sly! 147%, 2 40 f America. June 
37 | *36 37 15 1512 7g] *873%, 897. Grestate ee nes 62 2 
“13% 16 | 13% 1b dot, 46"| “43 40°] “42 43m) 9,100 ba Hele 0% preferred---100] "2% Aug 2 
*88% 89 | 8 14 4714 +90 92 | 90 90 +A 5 540 yw the ha A waeorias 48 Aug 21 
4814 487%] 4614 2 ~ 4 5 #43, 5 8 7 9,000 | Cu a ae al ad 50 9 Aug 23 Aug 
Oli Olts] °90 = 92 s 6% 74 iene ae IgSept 1 35 June Dee 
a i ae 7m 75] e708 75] +65" 75 700 | Curea Pub Co Ctie)--- Roper] 3 Ate 24] TaNov “dll “a Mar] 7% Deo 
71g "% 2%, 75 *15 = 15lo} «15 5 Sis} 3, ferred .--.----.-- : 414 Aug 321g Nov 4 83 Oct 
+n a a tt 2 1 5ig 53g 700 ht........---- 1914 Apr 11 . 3}| 48ig Jan Nov 
5 15% 53 Sle le} 50 50 Curtiss-Wrig oe ‘ 84 May Mar| 50 
155g 1553] 1 5% 54lo 54lo] §212 531] 14 1153/589,900 A..-..---------- 7344 Apr 8 17|} 18 Nov 
2 104 800} Class A_- pret io) 24) 5512June 14 Mar] 20% 
5% 5% *54 55le lit, 11%} 10% I1l2 2834 3014) 23, Cushman’s Sons 7% 45 Jan 5 Sept 26); 13% 8% July 
5656 Ip 12% ol. 31lg} 2873 30% Cre. BB ft ancece preferred . ......- we on 1353 Apr 10; 2 June 20 éig Mar 1744 Dec 
12% 13%) 112 311g “77 1 a 1 ae ee itler-Hammer ine...No a eel aoe ye 11% July 
311g 3212 R. te 91 eZ . of) Se «mee oo 2244] 1,200 — Stores pee 1414 Sept 12 loeb as 645 1114 Deo 
*77 91 | *77's 2314 Bits] “29% Baia] "20" 4%} 200 | Daves ferred. -—- -- Se Ae iol lis pais ial 10810 dan Feb 
her 231g 23%, 45s] *41g Conv 5% pre (The). 1 19] 112 July M 2514 
ae , 45x 100 mical Co Sept 13% May an 
“ai 2] 8" 5] Stock | 48 5 V27is ate] “stie Bl 600 | Daviaon Chemieal Co “He par] "AB -Ape 10] bia Oct 18 1 Marl if Nov 
3 e ,- ~ ° G9” 109 +1094 111 | | 120] Dayton Pow & Le 435 % « 
a Ee | ent 1s toi] 108" no9 [agg wnt | 120 Dipreterred.-=2222a2as--- io] Ii ABE) Aru NoY | 8 sierl "Oe hes 
84 Siz] 231, 2315) 22% 25%) 1,300 mer-Gilbert . -. - 124 Aug t27ll 4 
0853 109 a 2314 2 255, Sag 4 Diesel-Wem ee 1 87g Sep 21g Jan 
109 109 i 31g 23le] Closed 25le 255s] *2514 2! 167, 17 500 ware & Hudson... 50 35g Sept 4 % Nov le Dec 
235, 23% 2: 8 4 25le *1612 17 8 11,500 | Dela’ Lack & Western... 18 lig Jan Mar} 115i, 
17” 18'| 17° 17%] Election "25's 25%) “24 “Sts! “ols 674! 6.700 tDenv & RO Wess 6% mt T001 1037 Ape 13} "20 Jan il|| 25 Mar 30% Oct 
*17 25 25% 6% 7! 612 6% <r 100 Edison........- 18 Sept 2 RB ee 
25% 2612] 25 7is} Day > #3, 1ig! = *8q 300 | Detroit ids A...No par Apr 3] 3412 July 3llg Jan| 4 
: 4 & Rayno 28 Apr 7% July 13 2 ll Oct 
74 72h 7 ai 12415] 1931s 12318 #193 * 12 [a5 | beens ee ie ae 36%Sept 7) 44% 3|} 5 Mar v 
1 1 12414 1241, * "Q3iq| 224 23 Diamond Match- ~~" monpatt- 25 22| 1012 Nov Mar| 231g No 
* wo! Ig 125lg 221g 23 | 23 2% 3312 33%] 2,100 partic preferred. - 2| Sig Aug lgMar 1|| 11 911g Nov 
*125 126 125 8 23 2 34 233% 341g “ ol 41 1,200 6% nd T Motor Car Co... 13% Sept ll 20 4 31 651g June 17 Jan 
a: 22 34 4012 407s) *40'4 3,800 | Diamo r’s Ltd. No pat 6 Sept 30} 90 4 812 Sept Dee 
ssot, tive] Shee site a *'300 | 3% pret with warrania.-f00 spur Is) Seer 12 Mar] 25% Oct 
#3934 s 10 1g 16%] 1612 #7210 75 Vortex Co..-...- par| 30 Mar 14 Jan 3 3473 Aug 
101 93 1612 - le 77 7212 og. -*y" petacteteene No 10] 22% 271, July 
itt i7t 16's 16%2 HR Bt + “fi = Doan Dic Gasins Go No par 50g Bepe it $4. July 20 * Mar nes Bes 
3 «75 ‘ , 4 *3312 34 1,600 td...... Aug 24 ba 87% Jan dead 
“2% 13ts 13ig 18% Ist, 18%] 18; a5] 23° 23%] pioo coe bd ee meee) pee tr ‘tes ot 9 ms st 
34 34 2 19% 2315 24 2312 23% 9 805s} 25,000 Chemical Co-.-.-.- 6 Mar lg Jan 13 12 Oct 
914 19%] 18% 2312 80's 82i2, 79 et ee ne No par Sept 1) 19% Sig Mar an 
2312 — aa% oo oF" 139 13812 1 he a H “ae = op eee 19" Avr He 116% Nov 3 7A os 154% Dee 
843 . 138 14% 15's] 1412 1 te! 48 834 lan Silk.-.......- 100] 108 Apr 18812 Sept z 13812 Nov 
Te eel Siem 18 is Sis] 84 tg 13. 13 eed ye og gerne seers aoe a tae tna tall 1908 Mae 12012 Dee 
434 1553] *14%4 a ee Py A: ee % pre (E I) & Co... ty Oct 27| 14 10912 Apr lg Deo 
isis 18] 8. “116% 120 |+110% 120, |+110% 120 | -- 2° py de Nem, 6s. par| 112 sept 07| 124% Aug 18 ‘13% Nov! 17% Dee 
- 5 y 77\4 5,*126%126%| | 6% non-voting deb. Sept 1 
+1165 ee tice ise. ol eetee toot +120: 126%, 12042 136% +400 | Dawoneue Laake 5% let pt-100) 111i8Bent : ane = fe PE 
sete 196Mel° 19650 Toons 21% 1215s) 121% a Eastern Airlines, Inc_---- -..5{ 3% July Jan 5|| 12112 173 Dee 
* 126532 126% + th 121% saaa 11644] 117 Ai. 23 2312' 13,500 Rolling Mills_.....- 1381g Apr 26 1865 Feb 8]| 157. Jan 25% Dee 
12114 121te eitie 118 ea, 235,' 223%, 2312 lg 61g 1,700) Eastern Kodak (N J).No par 15512Sept 25 18S%— Oct 25|| 101g Mar Log 
11712 11712 gt 241g s 63, 612 612 oe 16312 3,300 ey 1 preferred - ..--- er 15\4 Apr 11 = Pe 12}|----------|-=- 5a July 
241, 25 o*2 634 4 ae ee’ ee ees 6% eu turing Co.... IgSept 5 197%, y 4 2 Mar : 
ie Thy sean 163% 4 +105." 170 165 33% 3,200 maven Manataovert Ine. -----2 1513 Aug 24 det 26 13% Mar ate _— 
a el Re soe sel cate ivy! uae into tingon Schild. -- - — - - Doon ae iol I7iaMov 10) + = Se 
#16312 170 aon 30 16! 1714 *1612 au 15s 153 2,200 pene Auto-Lite (The)... 3] Bis Apr 10 Big Mar 6 2 8 Mar 14 
20% 3014) 228% 1 . 15s} 153184 3712 10,500 | E [C—O 11g Sept 11 Jan 19 61g 4612 Oct 
161g 1714 37% 36% Electric shares... 10) 12% Jan 22g Mar . 
a Oe ie ae 37° 38°] 367% 15% 1712 93,300 Dy ne Fg = og Jan 20 . 41% July 
" 1] 4112 18 Mar 
15g 1% 371g 371 1614 17%] 155 a7 | 13g 14 600 weld Power & Light No par| 20\2 April 38 Feb 6 Mar| 35 Nov 
38. 39%, 8 2 4 1%| *11, Ile 77, 12,300 | Elec ferred_.....-. 18% Apr 8 Sept 14|| 21% 2% Nov 
: 614 17 1% 8! 75s s 1 $7 pre _No par 11] 35 Sep le Mar 
a a oe 133 81 a. oti a 31% = 2,400 $6 preferred . ------ No par| 2312 Apr 312Sept 11 * 'Feb| 20% Nov 
oe 3212 33 | 3ilz 32% i A, 3 I Corp. --Vo bar Ss Apr 4 4zigNov 3/| 17 & 451g Nov 
83,855 8 3255 o71. 201 27 «27 ea 3253) 1,400/ Elec Coal Corp... 28 Jan 25 Sept13|| 33 pr 111lg Dee 
3212 #2712 4 31%! *30% } ee Se ae oone : 31) 55 041g Apr 
aoe oonl 37a aan "Sh, “bel “in “Sul ae aul aoe Paso Natural Gas- oF eee eal 131 oe Mar| 101g Oct 
*28 -28te] 27% 31 *2ig 2is] 1% is] 1 412 1,800] El tt-Johnson Corb £10313 Mar 22 137% Aug 3||  2lg 71 Oct 
te 31 301g 21g é 41%, 415, *4 , 17° 4 Re gee om lr - Apr 8 8 1 381g Mar Dee 
On ae an “ain y7 44% 4414 1908 1084 100" a mB her 6212 Apr 7 $0 Aus 16 < a fora Oct 
42% 4212 45 45 108 109 10912 rH 115g 12 17, $5 conv ese par| 655 oe 95 Aug 7 4 Dee 2% Jan 
44 45 > 10812 2ig 1212} 11% 121g 75 75 400 $5% preferred w w-- par| 69 Apr 1% Sept 11 1% 614 Jan 
10914) 10812 ae 961 7a 74 | .75 1 100 : erred...-..-- No Aug 24 8 8'| ilg Dee 
a 12%] 12%, os *73}8 ate *80 8312 onite 90 200 oe ores Ontiee ide. Ne 700 Patt 3 ah 2%, Mar 8% = 
#724, ots “55% 8312 oss * 90 as Otel lig lg = vane Rallroad--.-----.-- Stebepe 27 lig oa 64° Dee 
*s2 8: 1! ‘ Ig 24 500 ferred 5 
z 7 87 Ils 8 2%' Qig 4% ist pre 6514 Sept 2 6 Oct 
#861 87 h 1* Qis let 23% ——" 1,500 , 24 preferred Mar 2g Mar 16 Oct 
“lig 1% i. . S. mel oe Sul 2") G2 RR Co 5% 3|| _5i4 Mar Deo 
9% 21 41 435 2% *2 212) .- oan 13 Jan A 25 
Qin 25g 414 35] 21g 2% sh anadiia uum Cleaner 4; 101g Apr ov 
= fo St ad or “gal “3% “ul “"600 evans Products Co 3 “21 Jan20|| 1'y Mar 11%, Jan 
pm. Tee: | 33a, ~ B% om 1oml om lote 5:500 | Ex-Cell-O Corp Cosp-0 oe] 5te arial seem 38 11g May| 43 on 
--3%, “Bul “3% "3% 10% 10% 3, 241g/ 23%, 2414 , Desens See Supe 00 11] 43% Jan 221g May| 35% 
3% 3% 111 5a 237%| 23% 1 llg 900 ks Co 8% pre’ r| 24 Apr leSept 8 2 16'2 Oct 
11 4 2353 1 1lg lig 40 | Fairban & Co_No pa 10| 381g 6% Mar 2 
11% 11% 2410 2410 lig Ilg} lg *7 8 Fairbanks Morse Rico..20) 20 Apr 1] 181g Aug 1 . Apr| 8412 Nov 
2414 254) 2412 24's 7 71° 8 35 35 | 1,000 ti by} eh — ete Aug 23|| 67 133. Nov 
Sle 36 | 35 600 | Fajard & Traction. .- Jan 24) 96 52ig Apr 
*llg ly oaie 8 37 37 | z35!2 3 30 30 Federal Light 100} 81 165 Sept 27 Mar 5% Aug 
73, 7% 4% 37 Site] 202 31 | 30 1453 100 ferred -.--.------ 100} 85 Apr 5 Nov 4 2ig 2ig July 
714 37lp] 36% otis SiN 14 | *14'g 40] _ $6 pre elting Co 24) 6% No 1 Sept} is 
3714 3712 *31 31% *141 15 14 95 95 Federai Min & Sm No par 21g Aug 153 Jan 19 lg Mar| 29 Oct 
“31 321° 147, "95 102 95 96 150 100 ral Motor Truck-- %4May 25 Oct 18}} 12% 905s Oct 
el *14 8 95 5 160 | 150 800 | Fede Serv A_No par 11] 2712 87% Jan 
cas? Ori 905 ort "ee tel Be BB Biel 18, ederal Water 9 par} 18% Apr Feb 6 cctalicendshaael 
971o] *95 14 Sig 5%) 1,000 | Fi Stores.N. a ae oe 
+145, 100, |*146, 100) b absl 5% aha] abe ata] 1] Fetntes BeBe “sig Bear | se ba als 
7, 6 . 5 « Orp....--.-. 
fi. . 1% 1 1 *25 vr ne 8714 “eT ote 600 | Ferro E to isn N Y_.2 “50! istoone 13] 21 Octl19 
as 50 ee ore 2012 20ts| 20t2 37i| 37° 37°] 1,000 Filene’s (Wm) Sons Co..Vo 
2: #8 2 , “ 
8643 +t. +2012 21%, 37% 37%, Rn, a *20 = 2444) ----- ! ption. 
374 37!e| 37% 38 *20 24% Ex-rights. 4 Called for redem 
FL, 24% *20 243, [auhae. oteaeun . 
t. delivery. New stock. 
a De 
mthisday. Inreceivurship. 
; no sales 0: 
~~ # Bid and asked prices; 
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“LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Sales 
lor 





Saturday 
Noo. 4 


Monday 
Nov. 6 





$ per share 
*215g 22 
*10314 104 
4612 46le 
211g 22!\, 
351g 3512 
#2219 2314 
*3%, 4 
3312 —" 
*10612 
22 
*70\8 








712 


Tuesday 
Nov. 7 


Wednesday 
Noo. 8 


Friday 


Stnce Jan, 1 | = 


Range Stnce 
On Baste of 100-Share Lots 


oad ine 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Lowest | 


Htghest 


Lowest | Highest 








$ per share 

215g 21% 
10312 10312 
*46\g 





$ per share 





$ per share 
21g 2112 
104 
47 
1914 
35 
*2212 
334 
#3215 
10612 
21 
70\g 
5 
#3534 
3312 
#25, 





74 


4 
102\2 *100 


orn | 
8 7% 
14014! 
4 





*45 lo 
*7 





14% 
*4814 
* 


5Al2 
7% 
14012 
358 


11% 











30 
13112 13112 
*53 60 





11012!*10712 113 


1712 
3512 
8lg 


110 


56 
3312 
144 
63 


131g 
*1 





2 ats 


S8eSSSESu8S38 


35 


gabe sgees 





S538 


i Setezs 


S5S8Sx8 5 


84 
197 

65 
25'4 
8712 
453 
7112) 
14 
78 
167, 
1912 
BAly 
24% 
184 

28 
3012 


“Oo - te 
. 


32 
17% 
11's 
253 
277% 
6 


1812 
3212 


30% 
171g 
115s 


*17 
3314 

& 
1314 
00 1 


177s 
3334 
8 


S8es8888 


E 


58885558 


134 
*45le 


to 
& 


Par| $ ver 


Firestone Tire & Rubber...10 
6% series A 
First National Stores. ..No par 
Flintkote Co ly) Seeaaes par 
No par 

Florsheim Shoe class A. No par 


$7 conv preferred_...No par 
Francisco Sugar Co....No par 
F’k'n Simon&Co ine 7% pt- = 


Gabriel Co (The) cl A-.No phe 
Gair Co Inc (Robert) 1 
$3 preferred 
Gamewell Co (The)....No par 
Gannet Co conv $6 pref No par 
Gar Wood Industries Inc_-..3 
Gaylord Container Corp..--5 
5% % conv preferred 50 
Gen Amer Investors...No par 


$6 conv pref series A. No par 
General Mills 


General Motors Corp 
$5 preferred 
Gen Outdoor Adv A...N®o par 


dD! 

Gen Public Service....No par 
Gen Railway Signal....No par 
6% preferred 1 
Gen Realty & Utilities 

$6 preferred 


General Shoe Corp 1 
Gen Steel Cast $6 pref. No par 
General Telephone Corp.-.-.-. 
Gen Theatre Eq Corp.No par 
Gen Time Instru Corp. No par 

6% preferred 100 
General Tire & Rubber Co._.5 
Gillette Safety Razor..No par 

$5 conv preferred_...No par 
Gimbel Brothers 


$6 preferred 
Glidden Co (The) 

44% conv epee | 
Gobel (Adolf) 


Gold & Stock Telegraph Co 00 
Goodrich Co 
5% preferred 


Granby-Conso 1M 8 & P....5 
Grand Union (The) Co 1 
$3 conv pref series__.No par 


5% preferred 20 
Gt Nor Iron Ore Prop.No par 
Great Northern pref 100 


Preferred 1 
Green Bay & West RR_-.-_.100 
Greep (H L) Co Inc._......1 
Greyhound Corp (The). No par 

544% preferred 10 





6 100 
Hanna (M A) Co $5 pf.No par 
Harbison-Walk 


6% preferred 100 
Hat Corp of Amer class A._.1 
44% preferred w w....100 


6% cum preferred 
Hershey Chocolate_...No par 


5% preferred 00, 
Hudson Bay Min & 8m Ltd 100 
Hudson Motor Car....No par 
Hupp ye Car Corp 








*6l2 


3% Avr 10 
29%gSept 1; 
4512 Aug 17 
5igMay 17 
96 Jan 26 
40 Apr 8 
7igSept 5 
128 Sept 20 
21g Apr 1 
9 Mar3l 
17% Apr 8 
43 Apr 10! 
18 Sept 6 
106 Oct 23 
31 April 
365, Jan 27 


7212 Jan 26 
117 May 9 
Apr ll 

112 Sept 5 
28 Apr 4 
3uSept 5 


a%J 
121gSept 1 
851g Aug 22 





1% Aor 10 
70 Jan 4 
131g Apr 11 
53 Apr 10 
2i1'g Apr il 
87 Nov10 

27% June 30 
69igJune 2 

1g Aug 18 
45, Apr 8 
7g Apr 10 
1l Apr l0 
10 Apr 8 
24% Jan 27 
227g Jan 23 
12ig Apr 8 
16144 Apr 8 
235g Aug 23 
12912Sept 27 
42 May 24 
244, Jan 26 
1412 Apr 11 








pt 
371gSept 12 
10812 Jan . 
29% 


314Sept 13 
57g Sept 26 
1853 Oct 26 
1512 Sept 25 
103 Oct19 
7ig Jan 5 
18% Jan 3 
52 Jani7 
9 Jan 3 
1031g Mar 28 
65 Sept 27 
1l Mar 9 
149 July 2! 
514Sept 11 
18 Jan 4 
35 Jan 3 
75 Jan 4 
2514 Jan 6 
13012 Mar 31 


6512 July 11 
99 July 28 
127 Jan27 
56% Oct 26 
126144June 8 
38 Feb28 

67%, Jan 5 
10% Jan 3 





Se 
= 
o 
Ss 
w 
rss 


SIE OAWOAG 


2212 Sept 12 
35 Aug i4 
25 Aug 4 
2212gSept 11 
33%, Sept 27 
374Sept 5 
14113 July 27 
52 Oct17 
36 July 21 
21%Mar 9 
121gJune 13 
6 Sees 5 

Sept 6 








4%4 
110144 Aug 9 
131gMay 2 
117 Mar24 
167 June 5 


185g Nov 4] 


10112Sept 11 





251g Mar 
111% Apr 
211g Mar 

4 Mar 











* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 
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Monday 
Noo. 6 


Tuesday 
Noo. 7 


Nov. 8 


er vd 
Nov. 


Friday 
Nov. 10 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Bone Ge teh 
On Basts of 100-Share Lots 





Lowest Highest 





3412 
43% 
147 
15 
36 
10612 
17% 
“a 
1 
18 4 
10612 


8 
192g 105 


$ per share 
*6le 7g 
25% 26 
11712 118 
*1501, _ 
8914 
1614 
5lg 











*17% 
3312 
#425, 
145, 
147 
3514 
10612 
163, 
4712 


17% 
#104 


23 
#1501 
*1912 

60 


1553 
*103 





$ per share 


Stock 
Exchange 
Closed— 


Day 


54 
a’ 


10414 
434 

1433 
3 


$ per share 
*6 


30 
*41 
14% 
He 
3514 


‘ “100% 10734 


1653 17 
44%, 45 
4 4is 
175, 17% 
*104 106 
22% 23lg 





191 

60 
3012 301 
135 


1553 
*103 





2} 2953 
*155 


*15014 158 
1912 1912 
5912 591g 

*3014, 3lig 

*131 135 

30 31 
23212 32%, 
13 13 
3514 35'4 


*13l2 
15g 
5ig = 5tg 
4ls 4le 

15% 17 
401g o~ 
4%, 
38 39 
30 
165 
5214 5312 
4%, 4% 
*25 27% 
*95 96 
143, 14%, 
15i2 16 
*103 105 


14% 
15, 











*103 


5 
—) 


35 


aT 





33253 


. 


27%, 
96 


1412 
154%, 
105 





Sssee 


S538 


22885 


ze 


— 


38 


00 | Jewel Tea Ine_...... --No par 








Interchemical Corp....Ne par 
6 00 


% preferred 
Intercont'! Rubber....No par 
Interlake Iron No par 
Internat Agricultural..Ne i 


Prior pre 
Int Business Machines.No par 
Internat’! Harvester...No pont 
Preferred_ 100 
Int Hydro-Elec Sys class A.25 





Int Mercantile Marine._No par 
Internat’! Mining Corp. 1 
Int Nickel of Canada..No par 

Preferred_ 100 
Inter Paper & Power Co.---15 


Internat — of Cent An. 


International Shoe....No par 
International Silver 
7% preferred 00 
Inter Telep & Teleg...No par 
Foreign share ctfs_..No par 
Interstate Dept Stores.No par 
Preterred_ * 100 


Johns-Maonville 


Preferred. 
Jones & Laughlin St’l pref.100 
Kalamazoo Stove & Furn...10 
Kan City P & L pfeer B No par 
Kansas City Southern. No par 

4% preferred 100 
Kaufmann Dept Stores 

5% conv preferred. meena 
Kayser (J) & Co 
Ketth-Albee-Orpheum ot. 2i00 
— y oan Wh'l conv ct a5 


Kendall cose Ad. pi A..Ne par 

Kennecott Co) Ne par 

Keystone Steel & W Co. No pan 
Kimberly-Clark.......No par 


Kinney ‘a R) Co.. 








Lee matber & lire 
Lehigh Portland Canens «2 


Valiey Coal....N 
conv coo coat 


Preferred. 
Lily Tulip Cup Corp...No par 
Lt Wks. 4 par 


Lone Star Cement Corp No par 
Long Bell Lumber A...No par 


Marshall Field & Co...No par 
Martin (Gienn L) Co....... 1 
Ly mete tay wd cade par 
Maso 





4614 Oct 24 
108 Aug 3 
57 Sept 11 
167g Sept 12 
35g Oct 16 


457gSept 1 
142 Sept 15 








pr 
13 Apr 10 
11712 Jan 27 

















F°! F¥Fe 


ePess 


BeeBSsE 
vee 
EEEEEES 


2°? 
> 
& 


10% April 
9% Jan 26 


Bee 

















* Bid and asked prices; no sales on this day. 


t In receivership. 


8 Det. delivery. 


nm New Stock. 1 Cash sale. 


2 Ex-iiv. 


y Ex-rights. Called for redemption. 





—SSS=S=S=> 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Rangejur Prectous 
for NEW YORK STOCE On Basis of 100-Share el Year 1938 
Saturday Monday Wednesday ; Thursday Friday the EXCHANGE 
Nov. 4 Nov. 6 Nov. 8 Nov. 9 Nov. 10 Week Lowest | Itghest 
$ per share | $ per share Der sh $ per share | $ ver share $% per share | Shares Par| $ / seers | $ per share I. 
23 23%) 22% 23 | * are | "2212 2255) 22% 2212) 221, 22%] 3,500] MeGraw Elec Co..-....--- 1] 1555 A Aug 3 
*73, Ble] *7%, Bile *73, 819) *73, 8l2] *78, Bly] ______ McGraw-Hill Pub Co..No par| 5igSept 1) 10% Jan 5 
48 48 4712 47% 47 47 47 47 461, 4612) 1,700] McIntyre Porcupine Mines-- 39 Sept19) 59l4Junel 
14% 15 14%, 14% 14 14 13% 13%] 131g 1312 ,600 | MeKeesport Tin Plate...-- 1 8% April] 1812Sept 12 
10 10 9%, 9% 93, 9%! 953 9%) 912 Q91e} 1,700] McLellan PER. .cnccncnss 1 Aug 25] 1053 Oct 
*101 10112] 100 100 10112 10112} 1011g 1001's] *9812 1011, 80 6% conv preferred.-.-.--. 100} 88 Jan27} 10ll2Nov 8 
#125, 13 12% 1212 115g 12 1llg 1112] *1114 111g 800 | Mead Corp----------- No par| 6 Aug23| 14%Sept 26 
. eer: ee 7: 1% 6.1 Se se aus $6 prosersed series A.No par| 56 July 73. Nov 2 
*57 6353) *55 635g *50 635g) *53 635s} 63 63 100 $5.50 pref ser B w w.No par| 39% Aug28| 63 Nov 10 
64 64 64), 64% 63 6312] 64 64%) 64 6412} 2,600} Melville Shoe.-.-.--..--. No par| 46 Aprilj 6514 Oct 25 
514 5le] = Big Bla 5lg5ael 5 5l4 5 5 2,400 | Mengel Co (The)-.---.------ 1 3 July 7| 653 Jan 3 74 N 
*2114 22 22 221, 21%, 22 21g 214) 21 21% 200 5% conv ist pref_.._---- 60| 14 Aug24) 28l2 Jan 9 30 Dee 
*16%, 17 *16 1712 1612 1612) 16 16 17 1712 90 | Merch & M’n Trans Co No par| 11%Sept 2) 2112Sept 27 
34% 434%, 34%, 347% 34 34%; 341g 3414) 34 34 900 | Mesta Machine Co-._...-.-.-- 5| 25 Apr 8| 39% Jan 4 
131g 1312] 1212 13% 1214 124) 114, 1214] 1112 12 6,000 | Miami Copper_..---------- 612 Apr 1 167%Sept 5 14% Oct 
15% 1614; 16 16 151g 1553] 15!g 1512) 14% 15 3.000 | Mid-Continent Petroleum..10] 11!g Apr10} 18 Sept 5 
34%, 34%) 34 34% 331g 34 33 3312! 3214 32%| 2,300] Midland Steel Prod....No par| 18% Apr 8) 37l2 Oct 26 303g 
12012 1204s 119% 119% *119 11912] 118% 118%! 11914 120 80} 8% cum Iet pref.....-- 100} 101 Apriij 12012Nov 4 
53 5llg 5212 61 61 50%, 51%, 49%, 50 1,600 | Minn-Honeywell Regu.No par| 44'4Sept 11 lg Jan Oct 
*10814 1092 *10814 10912 10814, 10814 108 108 *108 110 90 4% conv pref series B...100! 103'4Sept 25] 114 July 25) 
5% = 5ig) 58g 5g 5ig 54) 5 51 4% «5 2,600| Minn Moline Power impt...1; 25sSept 1; 6% Jan 3 
*4512 46 4512 4512 *42 4512] *42 45° *42 , 45 100 $6.50 preferred--.--- No par| 36 Sept 1| 54 Mar10 Oct 
*10ig 1114) *10 11 *10 10%) *10 10%] 10 10% 300 | Mission Corp--.--.--------- 10} 8% Aug21} 14% Jan 5 
lig 153} = lz 15 llg Ilo} 1%, Ite} *114 13g! 2,800] Mo-Kan-Texas RR....No par} 1 Aug24) 2%, Jan 4 Jan 
5% ©6066 553 6 5ig 55g) Bg 584) 51g s«B 3g) «3,100 7% preferred series A...100| 253 Aug24; 9% Jan 5 
% %% *% = %% #1 *% «1 *7, «1 100 | tMissouri Pacific. -....-.--- 100 ‘gJuly 8 114 Sept 27 1g Dec) Jan 
15g 153] =*1lg 15g lig lig} 11g 15g 1!g Ile 600 5% conv preferred. -_.-.-- 100 %7gJune 28} 212Sept 27 lig Dee Jan 
2012 2012] *1912 20 2014 20%] 1912 1912] 1914 19% 600 | Mohawk Carpet Mills....- 103g April} 21 Oct25}| 10 Mari 2012 Nov 
10812 108%} 10812 108%, 10614 10712) 10512 10612’ 1051g 106 3,000 | Monsanto Chemical Co----.1 85% Apr 10] 114%Sept1l}} 67 May} 110 Dee 
*116 11712/*116 11712 *116 11712.*11512 11712 *11512g 11712' --..-- $4.50 preferred.....No par| 110 Sept 7| 121 May 5j| 111 Jan} 11712 Sept 
*11912 12112] 12112 12112 *119% 121 |711912 11912 *117 121 70 Preferred series B....No par) 112 Sept 7| 1221gMay 24//...-.. \ 
14 554) 53% 54% 53% 5412] 53% 5453! 53% 5453! 25,300| Montg Ward & Co.Inc.Nopar| 40lg Aprll| 57% Oct26/| 25 Mar, 54% Oct/i 
*4319 45 | *431g 45 *431g 45 | *4319 45 | *4312 45 | -.---- Morrel (J) & Co-.....- No par| 311g Aug 28} 47 Septil 2214 May A 
331g 331g] 33 3312 34 34 34 34 | *33 B4le 140| Morris & Easex......-.---- 50| 221gSept 1|/ 37144 Mari3i]| 25 Mar] 4012 Nov jj 
14 14 131g 135 1312 1312} 131g 1312| 1314 13%] 1,500| Motor Products Corp-.No par| 912 Aprl0)} 19 Jan 5j| 101g Mar J 
17 17!2] 17) = 171g 1713 1712] 1614 171g} 1653 16%| 2,600| Motor Wheel......-.------- 5} 10 April0| 17% Oct 26 Mar; 17% Nov jf 
*25l2 26 2512 26 22514 2512) 25 2512 *24% 2512} 1,300) Mueller Brass Co_.-.-.-.--- 1} 16% April; 30 Jan 3)| 111g Mar 
5ig 543] 5g 5g, 553 5%) Sle 5%' 5% 5%] 3,000! Mullins Mfg Co class B--.--- 1 3% Aug 24) 714 Jan 3 4 Mar) 8% July jj 
36%, 36%) 3612 3712 361g 36!g) 361g 361g *35 38 220| $7 conv preferred...No par| 30 Apr 8| 441gMar13|| 26 Mar) 64% Jan |/ 
*12 13 12 12 *11lp 1219] *11 1214 *11lg 1212 200 | Munsingwear Inc... .- No par 9 Sept 1] 14%Sept 22 91g Apr} 1512 July jf} 
*65lg 6812] 6812 6812 68 69 | *67 684 68 #68 600 | Murphy Co (G C)...-- No par| 50 Apr 8| 70 July 17|| 34% Mar 2 
Re foe le lee ere 5% preferred ....--..--- 00] 105 Sept25| 111 May 29 95 Apri 110% Dec 
7 7g 6% «7 6% «7 612 6% 612 5,800 | Murray y Corp of America...101 4 Aug 24 9lg Jan 5 4 Mari 10% July 
*49 50!le| *4812 5012 *481o 5012] *4912 5012] *4912 5012] _____. Myers (F & E) Bros...No ar 431gSept 2} 51 Jan 5|| 3714 Mar| 5&4 July 
7% 712] 71g 78 7g 74) 7 T4l 7 7g} 12,000} Nash-Kelvinator Corp-.--.-. 5%gSept 1] 94 Jan 20 Mar| 1212 Jan 
*24 25 231g 24 23 «423 2219 2210] 22 2210 540 | Nashv Chatt & St Loula--i00 14 Aug23/ 2612Sept 27 71g Mar| 29 Nov 
165g 1714{ 16% 167% 16 1612] 15%, 16%) 15% 16 4,900 | National Acme-......-..-.-- 7% Aug 24| 183,Sept 27 8ig Mar| 1473 Nov 
141, 15 144, 15 131g 14 131g 13%} 13 1312] 15,500 | Nat Aviation Corp.....-.--- 5 7igSept 1) 15 Nov 4 6 Marj] 1453 Dec 
231g 231g] 231g 235, 23 2312] 227% 234%] 227, 231g] 14,300] National Biscuit......-.-- 10] 215gSept 13 Marllj/ 151g Mar} 28 Nov 
156 156 |*154 156 *150 156 |*150 156 | 156 156 300 7% cum pref._......-- 100} 147%, Oct 6) 175 Jan17}/ 150 Jan) 168!g Oct 
*151g 15%] 15% 15% *155g 157%] 15 1553] 1553 16 600 | Nat Bond & Invest Co.No par| 10% Apr26} 16 Oct28j; 1014 May; 19 Nov 
*90 95 | *90 95 790 95 | *92 95.1°*92 96 | ....-- 5% pref series Aw w....100} 87 Sept19) 95igMay 31 65 Mar! 94! Nov 
*21 211g] 21 2112 *2014 21 20 2012) *1912 21 700 | Nat Bond & Share Corp newNo| 17% Apr25| 23%Sept 13 20 Sept] 2512 Oct 
161g 164] 16 16% 155g 157%3| 1512 1573] 15t2 15%) 7,300] Nat Cash ..--No par| 145gSept 2} 2614, Jan 5j| 121g Mar| 30% July 
135g 135g) 1314 1312 131g 135] 131g 131g} 13 1314] 1,400] National Cylinder GasCo-....1) z8i4July 7) 16 Sept26 once 
161g 164] 15% 16) 155g 16lg{ 15%, 161g) 1553 1 9,600 | Nat Dairy Products...No par| 1212 Jan13/ 181g Aug 3j|} 1112 Sept] 1612 July 
~~) ee |: ae 114 114 |*11312 _...} 115 115 40 7% pref class A.....-.- 100} 110 Sept 18} 11712 Jan 5j| 10612 Mar] 115'4 Nov 
*112 113 112 112 *11114 11212] 11114 11114] 11212 11212 30 7% pref class B......-- 100} 107 Sept 1] 114 Mar 27/| 105% Mar] 11312 Oct 
7% (7% 73, (7% 71g 75g 712 712 6% 7 1,900 | Nat Dept Store......-. No var 412 Apr 11 8%g Oct 26 3lg Mar| 107% Oct 
*5%, «66 5% 5% *53, 643) *5% 645 | *5%, 614 100 6% preferred........-.-.- 10 412 Jan 13 61g Feb 17 31g Mar 6%, July 
2414 24%] 241g 2412 24 2414) 23% 241g! 23%, 23%) 6,000] Nat Distillers Prod....No par| 20igSept 1) 2812 Jan 4 1714 Mar| 30 Nov 
*12 144g] *12% 144 *12 144g; *12 14%, *12 SOME sutbae Nat Enam & Stamping.No par| 10igSept 1) 18% Jan10 1ltg Apr] 207%, July 
11% 12 Illg 11% 11% 1153} 11 11% 11 11%} 8,000 | Nat Gpysum Co-_-_--....---- 1 844Sept 5) 167% Jan 4 4 Mar 
94%, 95 | *92% 95 *941, 95 | *94144 95 | *94. 947 200| $4.60 conv. preferred.No par| 83 Sept 8| 106 Mar 10j/........--|--.-.--..- 
2214 221g] 2214 2214 2114 22 21 21% #=#$%21 #é2i112} 5,600} National Lead..........-- 10} 17%June 30| 2712 Jan 3|| 171g Mar} 31 July 
*160 168 '*160 *157 +168 165 165 *157 165 200 7% preterred A........ 100! 152 Sept 25) 1731g Aug 4]! 154 June! 17812 Oct 
*137 138%3|*137 138% | 13843 138%] 1383, 1383, *139 140 40 6% preferred B._....-.-. 100{ 132 Octi1l] 145 Feb 6| 127 June] 14512 Sept 
4 31 2812 29 ; 285g 2834) 2714 28%) 2712 28%) 2,400] Nat Mall ail & St’l Cast Co No par| 14144 April] 3514Sept27|| 1314 Mar| 28% Nov 
Big 8% 81g 85s | 81g Big 8%, 86 Ble 83g, «= Bg ,000 | National Pow & Lt....No par 6%, Apr 8} 10 Augl15 5 Mar C53 
75 7612) 74 74le 73% 74 74 74\g| 7314 74 3,400 | National Steel Corp...--..-. 25} 52 July 1} 82 Septil 44%, Mar| 81% Nov 
10%, 11 105, 10%, 105g 10%) 10 105g 9le 10 5,800 | National Supply (The) Pa..10 55g Aug 24} 151g Jan 3 121g Sept; 23 Feb 
15 15 1412 1412 *14 1410] 13% 14 1312 1312 500 preferred ..........-- 40} 10 Apr 8| 20 Jan 3 18 Dee} 30 July 
#4214 44 | *42 44 41lg 4112] *4114 42 | *4114 43 100 5%% prior preferred...100} 33igJuly 7| 59% Jan 3/| 55 Dec} 82 July 
*45\g 48 | *45!g 48 *451g 48 | *45lg 48 | *45lg 48 | ..---- 6% prior preferred. -.--- 100} 43 Augil2} 50% Apr 4 70 Feb| 75 Feb 
414 414 414 4\ 4ig Allg 4ig 4g] *4 414} 1,200} National Tea Co_...-.-. 0 par 253 Apr 11 Oct 9 21g May 41g Jan 
9 Dig 87 8%3 9 914 9% 91g 912; 2,500) Natomas Co.......... No a SigSept 15} 11% Feb 8 753 Mar| 1253 Aug 
2612 2612) *26 263, 26 626 26 26 | *2512 26 300 | Neisner Bros Inc._..-.-..-.-- 181g Aprll| 291,June 1453 June| 26 July 
*79 85 *79 85 *79 85 *79 85 *79 Ee 2 esseee 4% % conv serial ae 731g Mar 14| 871, Aug 21 58 Apri 71 Nov 
41lg 411g] *41l2e 42ig 41lg 4119} 411g 4119] *41 4112 400 | Newberry Co (J J)._...No par| 32 Apr 8| 42 July 27}; 28 Mar) 40 Jan 
= 111 |*10912 111 *10912 111 |*109% 111 111 111 30 5% pref series A....... 100} 10514Sept 19} 11212June 22 9912 Apr] 108% Nov 
157s} 1453 147% 1414 1412] 135g 143) 1353 14 6,000 | Newport Industries. ...-.--.- 1 81g Apr 8| 17%Sept14 9% Mar| 1912 July 
55 5612) 531g 55 51 53 5lig 53 51 51 2,400} N. Y. Alr Brake.....- No par| 27 Apr28| 62 Sept21 20 Mar] 48!2¢ Nov 
21% 22 2033 211 20%3 20%; 1912 2053) 19 1953) 72,500 | New York Central_...No par| lligSept 1) 2314Sept 27 10 Mar| 21% Nov 
22% 24 2212 2212 21% 2214] 20% 2114] 201g 211g} 3,100) N. Y. Chic & St Louis Co_.100) 10!g Aprl0| 25l2Sept 27 7 Mar 
3953 41 38% 3912 377g 3812} 36 38 351g 37 6,600 6% preferred series A_._.100) 1812 Apr 8] 45%Sept 27 12% Mar| 3814 Jan 
33%, 33%) 33%, 33%, *33 3312} 33 33 324g 3212 500| N Y C Omnibus Corp..No par| 30 Apr 8) 43l2 Feb 25 18 Mar| 37% July 
6% «= 6% 7 7 *5lo 634) *5lg 6%] *5l2 612! 200 | New York Dock...-.-- No par 1%May 20} 10%Sept 11 2 Mar Jan 
*95g 10 91g 1014 *9lo 10 *8lg Qlo} *8%, 97% 400 5% preferred... No par 4% July 1| 15%4Sept 11 54 11% Mar 
*106 112 '*106 109 *106 110 '*106 109 '*106 109 ! ....-.. NY«& poor bedbnaceaesae 107 Oct 6] 1181gMar 1|]} 101 Mari 120 Apr 
at ‘ashlee ence lee ancnl ae steed hee anedl ucciac 10% preferred .......... 119 May 16] 120 Mar 7/} 110 Aug} 111 Apr 
*55le 65 *56 59 *56 65 *50 59 *50 GP f aedise N Y Lack re West Ry 6o7~i00 47 July 8| 62 Mar 8 54 June| 631g Nov } 
Ilg_ Ila 1% = lg 13g Ss 13g 14g 148 14 14) 2,700|%N Y N H & Hartford..--1 1g Mar 27 1% Sept 26 73 Dec 2%, Jan 
4, 414 4ig Aig 3% «64 31g 35g 3%, 3%' 2,000] Conv preferred... ......-. 1 2 Sept 1 514 Sept 27 253 Mar 7i2g July 
%} 1lg %, «(U1 *% «#61 *% #81 *%, #1 200 | {N Y Ontario & Western. -_100 3gMay 23 1% Sept 12 1g Jan lig Jan 
15 15%) 1 1543 14% 15!2] 1453 15 14%, 147s; 12,900 | N Y Shipbidg Corp part stk_-_1 85gJune 30} 17 Sept 13 4%, Mar| 16%, Dec 
*831, 89 *83lo 89 *84lg 89 8412 89 85 85 220 % Dreferred........-.. 70 Apr 8| 891lgMar 2 38 Mar| 90 Dee 
206 206 | 206 208 207 208 207 208%4) 20512 20512 800 | Norfolk & Western... ....- 100} 168 Jan25| 216 Sept27||/ 133 June] 198 Jan 
107 107 |*107 109 *10712 109 |*10712 109 109 109 | 110 Adjust 4% preferred_...100| 1031gSept 8) 113 June14j/ 100 Mar/ 110 Dee 
23 2312] 225, 23 225g 231g} 2253 23 223g 225g 14,200 | North American Co.......10} 1853 April] 26% Feb 27 13% Mar| 26!g Oct 
*571o 5812) 58 58 58 584g/ *5712 58 *571l2 58 500 6% preferred series...... 52%gSept 7| 597g Aug 3 45%, Apr] 65712 Dec 
57 = 577s) 57% 58 571g 5753) 56% 57 *5653 57 1,600 5%% pref series__....... SOteGent G GO AUB Llecccncccccleoooconcss 
277% 2914) 2714 284 27%, 2853) 271g 2814] 2614 2714) 90,500] North Amer Aviation. --.-_ .-- 2914 Nov 4 5%, Mar| 20 Dee 
*85le 8612 8612 *861g 90 | *86l2 90 89 689 40 | Northern Central Ry Co-_-_.50 89 Novl10]| 75 June Jan 
11 1l!o} 10% 11 105s 1l!g} 1014 107%} 10!g 10!2 14,700;| Northern Pacific......_.-. 100 14%, Jan 4 Mar] 14lzg July 
*10973 11014|*1097% 11014 1097 11014)*110 11014) 109% 110 400 | North’n States Pow Co $5 pf_1 112 Aug 14/| 9212 Sept]; 103 Dee 
*37 38 3712 3712 *37 39 37 371g! 3712 3712 100 | Northwestern Telegraph. --.50 40 Octl4 25 May| 35 Sept 
64 «61 6 63g 53%, Bl 57g 5 553, 5,900 | Norwalk Tire & Rubber No par 612 Nov 3 133 M 5 Nov 
*415g 44 | *421, 44 44 44 44 44 | *43 44%! 30 EERE 50 44%, Aug 2|| 12% M 41 Sept 
8 814 8 8l4 8 81g 7% 8 733 734| 7,000] Ohio Oll Co._........ No par 101gSept 5 87s Sept] 14% Jan 
241, 25 233%, 24 231g 2344) 22% 22%) 22% 23 1,700 | Oliver Farm Equip....No par Jan 191g May| 32% Feb 
143, 147] 143, 147, 1410 1410} 14 1453 13% 13%,' 2,300 | Omnibus Corp crane’ eénadi oot 201g Mar 3 71g Mar| 19% Nov 
*104!g 105 °*104!2 105 1047, 1047s' 10473 105 ' 10473 105 ' 70 6% preferred A.......-. 100 1131gMay 25|| 8312 Apri 11112 Sept |} 
63%, 64 614 64% 61g 6%| *6lg 63g) 61s 61g 900 | Oppenheim Coll & Co..No par 81g Jan 4 4 Mar; 10 Nov 
191g 19%] 18% 19 18 1853] 17% 18 1753 18 7,000 | Otis Elevator ......... No par 271, Jan 3|| 13% Mar| 291g Nov 
*138 14614/*138 13812 *138 139 138 38 \|*138 146% 10 6% preferred........-.- 100 14812 July 26]; 122 Jan| 147 Nov 
13% 1414] 131g 13% 13 1312] 121g 1314) 12!g 1233; 9,700 | ae No par 16 Sept 11 6%3 Mar| 15% Nov 
"47 511 *46 52 *451p 4919] *45 49 | *42 47 | ..---- $5.50 conv ist pref.__No par 551gSept 13|} 30% Apr Nov 
"23 24 | *23 23% 23 «23 23 23 | *23 #8 23!4 400 | Outboard Marine & Mfg-...5 29 Oct 26/} 10 Mar} 2212 Aug 
50 50] * 51 *50le 51 | *50l2 51 51 61 50 | Cuties Gein nccdcccees No par 51 Oct 9]| 39% Apr 
*11614 125 |*116% 125 *11614 125 |*11614 125 |*116% 125 | -.---- | ares 100 1161g Mar 25|] 115 Apr) 115 Apr 
65 65 6414 647 6253 64 61%, 6214) 62% 627%) 2,600 | Owens-Illinois Class C_.$2.50 70 Jan 3)} 40 Mar 76% Nov 
55g 55g] *55g 57g 5ig 55g) SG 5 5 512} 1,200 | Pacific Amer Fisheries Ene...-3] 712Sept 13 512 Dee} 11% Jan 
6 644 6 612 6 61g 64 7 7 74 760 | Pacific Coast............. 714 Sept 25 212 Mar Jan 
2312 2319] 2312 24 23 «223 23% 24 23 2312 310] Ist preferred........ Ne per 247%, Oct 26 101g Mar| 2112 Nov 
14 1414] *13%, 1312 . 1312 1312] 13 14 13% 1312 230 2d preferred .......-. 1512Sept 27 3% Mar Me July 
*Lilg 11g] *11!g 1112 111g Lite} 11% 121g) 121g 12%, 500 Pacitic F Finance Corp ‘aly’ ?T0 12% Mar 14 94 Mar| 15% July 
30% 3ilg] 30% 31% 3153 317%} 31le 317%| 3153 317% | 6,600/ Pacific Gas & Electric. ----.- 25 34% Mar 10|| 222% Mar Nov 
4614 4614) 4553 47 4714 4712] 47% 477%; 4753 4814] 2,500/ Pacific Ltg Corp...... No 52 Oct10!| 32% Mari 43% Dec 
171g 1753] 16% 167 *1612 17 15%, 1612) 16 16 1,000 | Pacific Milis.......... No par 21igSept 15); 9% Mar) 19% July 
122 122 | 121 121% 12212 12312] 120 12012! 122 12312} 270 & Teleg..... 100 132 June 9 Apr, 121 Dee if 
*139 __..| 139 139 *1391g 1411g/*141 _...| 141 141 50| 6% preferred........-- 15612 July 29;|2132!2 Mar] 149 Nov 
32 321g 31 31lz 31 32 31%, 3314] 3112 31%} 4,100] Pac Tin Corp (sp stk).No par} 17 Aprl0} 33%Nov 9 17% Dee} 30 June | 
* Bid and asked prices: no sales on this day. { Inreceivership. a Def. delivery. = Newstock. rCashsale. sz Ex-div. y Ex-rights. Called for redemption. | 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


Nov. 


4 


Monday 
Nov. 6 


Tuesday 
Nov.7 


Wednesday 
Nov. 8 


Thursday 
Noo. 9 


Friday 
Nov. 10 


Range Since 
On Basts of 100-Share Lots 


Jan, 1 





STOCKS 
NEW YORK STOCK 
EXCHANG 














$ per share 


812 
37g 
1514 
*653 
lly 
*44 


8le 
4\4 
15%, 
75g 








$ per share 


*81o 
4'\g 
15ig 
* 65g 
lly 
*44 


2 1172 


91p 
4l, 
1512 


22%) 
1512) 
141,! 
1 
Ig 
14 
14lp 
43 
6344 


40'8 
1087, 
124 
141 
161 


37. 





$ per share 


Stock 
Exchange 
Closed— 
Election 


Day 








$ per share 
81, 
41, 
154, 
8s 
ly 
46 





$ per share 


*8lg Oly 
4lg 
154 
8 
lly 
44lo 


4712 48g 
19312 10312 
*111%, 113 
114 114 
*20 21 














Parmelee Transporta’n. No par 
Pathe Film Corp 
Patino Mines & EnterprNe par 


Penn Coal & Goke Corp... 10 
Pena-Dixie Cement...No par 
$7 conv pref ser A.._.Ne par 


Peopies Drug Stores...No par 
Peonles G L & C (Chic) ...100 
Peoria & Eastern 


No 
Petroleum Corp of Amer . .5 
Pfeiffer Brewing Co...No = 
Pheips-Dodge Corp 
er Co 6% pret 60] 


- 50 
Phila & Read C & I_...No par 
Philip Morris & Co Ltd-.-. ..10 
5% cony pref series A-_. 100 
Phillips Jones Corp. ..No par 
7% preferred 
Phillips Petroleum....No par 
i ~~ Hosiery....... aengil 


ferred 
Pierce Oil 8% conv pref...100 
Pillsbury Flour Mills 25 
Pirelil Co of Italy *‘Am shares’’ 
Pittsburgh Coal of Pa... ...100 
6% preferred -100 
Pitta Coke & [ron Corp No var 
$5 conv preferred ....No par 
Pitts Ft W & Ch 7% gtd pt 100 
Pitts Screw & Bolt.....No par 
Pittstiurgh Steel Co....Ne par 
7% pref class B........100 
5% pret class A........100 
5% Ist ser conv prior pref100 
Pittsburgh & West Va_ ...100 
Pitts Yngsté&AshRyCo7% ptl00 
Pittston Co (The) ....No o 


Pond Creek Pocahontas No par 

Poor & Co class B No par 

“— Ric-Am Tob cl ANo par 
lass B 


No par 
see Steei Car Co Ine 
5% conv Ist pref.......-. 5 
5% conv 2d pref 
Procter & Gambie 
5% pt (ser of Feb 1 99). tr 
Pub Serv Corp of N eo par 


7% preferred___..._... 100 
8% n= pea 
Pub Ser Hl & Gas pf $5.Ne par 


Purity Bakeries 

Quaker State Oli Ref Corp..10 

Radio Corp of Amer...No par 
$5 preferred B No par 
$3.50 conv lst pref..No par 

tRadio-Keith-OrpheumNo par 

Raybestos Manhattan. No par 


Rayonler Inc. ....------- call 
$2 preferred 25 


Dt . bnles ddaybeodtinnal 
4% ist preferred 50 





theo Motor Car 5 
Republic Steei Corp...No par 
6% conv pref 100 
6% conv prior pref ser A. se: 


5%% pret 
Reynolds Metals Co _.No par 
6% % conv preferred ...100 
Reynolds Spring oll 
—— = a) Tob ciass B10 
Com 10 
Riebfie a ' Onl Corp 
Ritter Dental Mfg....No par 
Roan Antelope Capowr Mines. 


preferred 
Savage Arms Corp....No par 


22212 Aug 24 


24 Feb 8 
ota Apr 1l 

2 May 10 
753 Apr 8 
21 Apr 8 
131gSept 1 
17 Jan18 


17\gSept 1 
61g Apr 14 
71g Aug 24 

lg Aug 5 
yMay 1 

6 Aug 24 
64,Sept 1 
50% Abr 14 

Apr 

112 Mari5 
3llg Apr 8 
10112 Sept 28 


pr 
147 Sept 21 
lll Sept 2 


61g Aug 12 
70 Sept 5 
63% Aug 18 
10% Jan 26 
11 Aug 16 

5 Aug 24 
854June 1 
53%, Apr 10 

llg Apr & 
164, Apr 4 

65g June 29 
1214June 28 
1014 Apr 8 


5g Apr 
211g July 11 
63 Aug 21 
3753 July 11 
7igJune 30 
78% Jan 4 
5lg Apr 10 


10% Apr 11 





131g July 27 
11% Mar 1 
577% July 28 
94%, Aug 2 

4% Sept 12 





161g Mar 9 
124 Mar 15 
275g Sept 27 
3933 July 18 
45 Oct23 
534 Sept 27 
19% Sept 27 
45 Sept 26 
Sept 26 


8ig Mar 14 
4712Sept 12 





17g Sept 11 
1031g Mar 3 
154 Mar 1 
7 Jan 4 
35 July 27 
4612 Sept 22 

37g Sept 27 
451g Mar 15 

93g Oct 31 
311gSept 11 
51 Sept 23 
12 Sept 12 
3212 Sept 27 
1414 Sept 11 


ug 
113g Sept 12) 
1612Sept 12 


214Sept 11 
24 Sept 11 
17 Sept 22] 
167g Sept 22 


16% Sept 22 
49 Sept 27 
65 Oct2l 
119% Feb 27 
41% Aug 3 
114% Aug 7 


1612 Sept 24 








12812 Aug 2 
143 Aug 1 
166 June 29 
11744 Jan 19 
417% Sept 27 
11%Sept 5 
901g Mar 29 
8llg Jan 3 
1812 July 17 
16 Nov 3 
Sle Jan 4 
854June 1 
67% Jan 5 
2% Jan 5 


9% Jan 5 
1412Sept 27 
17ig Jan 5 
751g Mar 15 
74 Oct 3 

2%,Nov 4 
2812 Sept 12] 
92 Sept 23 
89%, Oct 25) 
204 Jan 5 





2% Nov 4 
4912Sept 5 
7g Sept 13 
2 Jan 4 
6 Sept 14 
6125ept 11 
4812 Nov 8 
109 Aug 











3912 Nov 
1312 July 
98144 Jan 
8812 July 
151g Nov 
16% Jan 
9ig Oct 
80 Oct 
66% Dec 
5%, Jan 
24 July 
2412 Jan 
291, Jan 
22 Jan 
301g Jan 





® Bid and asked prices; no sales on this day. {% In receivership. 


@ Def. delivery. 


nm New stock. 





7 Casheale. zs Ex-div. yg Ex-rights. 


EEE 
EEE 
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| 
; ( "EN y Jan, 1 Rangejur Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales iin STOCKS io mm Range ap Sew ’ | ge sur Pree 
, Monda Tuesda Wednesday ; Thursday Friday the EXCHANGE Highest 
ae tek ‘Noo. 7. Noo. 8 Nov. 9 Nov. 10 | Week Lowest ) Highest i} Lowest | 5 7) 
ahere Par| $ per share Fal ae dhe - 
$ per share | $ per share Der share | $ per share $ ver share | $ per share 4 eS, 4 aor 10 
23 234| 22, 23 | ° le eo =, Cd nll a Be a si] 9 
“3 48° aye an a" 47" “7 “a 4618 a6, ~ 3.700 | MeIntyre Poreupine Mines..5| 39 Sept ? soerune uy oie Sone 
i is 14% Keesport Tin Piate.....10| 8% Apr 2Sep 3 
14% 15 | 14% 14% 14 14 | 13% 13%] 13g 1312] 2°600 MeKeesp Tin | Sh Ai int onsa |. 
10 10 9%, 9% 93, 9% 953 9% 912 912} 1,700] McLellan Stores..-.---. o--- 88° Jan27| 10l1:Nov 8i| 70 A 
*101 10112] 100 100 10112 10112) 101g 101's $98t2 10115 ms. [a omen ees 6 Aug23| 14%Gept 26 6% M 
#125, 13 | 12% 1212 ~il% 12 | 1112 1112] *11%q 1112) 800 nny oy 56 Sule (| 7s Mer ah Gs 
a wales se ms - o es ~""300| $5.50 pref ser B w w.No par 39% Aug 28 63 Novl10l]| 50 
*57 63531 *55 635s 50 6385] *53 63%) 63 63 x 100 100.20 geet see Bw w- at Beier eee ey 
a et? ys wt ote oa “ oe % wy 2'400 | Mengel Co (The). ---------- i] 3 July 7 oo Jan $ pe Me 
514 2 51g 2 ‘ 5 el ae aa ane 14 ‘Aug 24 >. Jan 
ct iy leis itt 16 16] 16° 161 ie ine 90 ede i tee Wiens tie ie oy 11%Sept 2) 2112Sept27|} 11 Jun 
"he 34% 34a bar 34” 3aae 58%, bay Ba 34° 900 | Mesta Machine Co-._....-.-- 5| 25 Apr 8 “— yf .. - 7 
o> com eee See ; fl $e saul tit 22.1. 42 oe... 5] 612 Apr 10) Sept 
ie jonl 6° 16° isi, ioml ine iste aa is $000 neat Cestiees buissioum 38 1llg Apr 10} 18 Sept 5|| 124 M 
jaa saat 34 34% 3312 ue 33° Sain sai 32%| 2.300] Midiand Steel Prod....No par| 18%, Apr B — Nov 4 he 
i ; 1! 101 Apr1ij 1201 ov 
igs al are tage (at Fat Matt 128K 122 | 8 | acas Serle pe] “aeudeb | “ag San | he Su 
ie uae oo ‘ ’ es B...100! 10314 Sept 25] 114 July 
*10814 10912'*1081, 10912 1081, 108%! 108 108 *108 110 90 ui® cane set serie a Se ee . 
Se aol 45% 45% “42° 4513 +42 45'| #42" 45. | '100| $6.50 preferred......No par] 36 Sept 1| 54 ‘i % 10% May ize Jan 
*4512 46 5lg 2 ission Corp..----------- 10) 8% Aug 21} 147% Jan 
*10ig 11%) *10 11 *10 10%) *10 10%! 10 10%} 300] Mission Corp------- ase 1 Aug24| 2% Jan 4|| 1%2 Mar| 3% Jan 
~  g  *  e se ke ae ey ba otee| Fe At eh N° T00] 28 Aus 24 9% Jan 5|| 4% Mar Ite July 
an "100 | {Missouri Pacific.......-- 100 July 8} 14Sept 2 Dee 
- sal om | i. it on : 2 i. +4 eT t i hadeiaras 100) ‘june 28 213 Sept 27 lig Dec] 353 Jan 
a? oll oak? on om spel san aa abe ane 600 | Mohawk Carpet Miils.---.20| 10% April] 21  Oct25|| 10 Mar| 201g Nov 
aoe bot sles aoe Sot 1eritl sheet saad) sae ue Monsanto Chemical Co....10| 85% Apr 10| 114%Sept 11|] 67 May] 110 Dee 
10812 108%} 10812 108% 10614 10712 10512 10612 _105i8 106 3,000 eet) preferred... No par| 110 ‘Sept 7] 121 ‘May 5|| 111 Jan| 117lg Sept 
*116  11712|*116 11712 $116, 11712, #11512 11712 #11512 11712) ------ 06.09 soseered..---e OS) Ts ee Hf alee od ee 
“ae ast] bet ent Megat Batg| Bote Bate) date Site! 25,300 | Monte Ward & Co 1n0.Nopar| 40% Ape li] 57% Oct 26l| 25 Mar| Bdig Oct 
aa, 45 | a3is 45” o4ai 46°] ea3ts a5] oasis ae] ne | aorneb U) @ Co... No par] lle Aug 28] 47, Sept 11|| 224 May! 38% Aug |} 
“tt 73311 28€=Cti‘(i‘((;#éaa»=« «34+ ssa. 34 | oan. satel 140 Sepa aR 22128ept 1 ar Mar 2 
om ee tise thal The th “th Hu) ab] Moca Ate asses] “aabeae] oti | ite ed $80 | 
7 : tt cement 5| 10 Apr lo 8 
17 1712] 17 171g 1713 1712} 1614 171g] 1653 16%| 2,600| Motor Wheel-.-.-.--.- , 111 30° Jan 3 1]lg Mari 
tet er rele 2 we are big Teel Meat 788] 3000 | Musee itt Oo eas B.....1] Se Auco4 7's Jam 3) 44° Mar] (Si July 
: + B72 1 30 Apr 8| 4412 Mar 13 ar an |} 
7 conv preferred...No par pr 
+ is? is? Tit ge es oes | sen Inc.....No par| 9 Sept 1| 14%Sept22|| 91, Apr| 151g July |} 
*12 #13 12 12 *11lg 121g] *11 12144 *1llg 1212 200 | Munsingwear Inc.-...- » 5 al 70 dup 17 Mul ean On 
a. e108, -\0100 e* osgn = “Th om 1A mean 105 Sept 25| 111 May 29|| 95 Apr| 110% Dee |} 
ot ee 7 Nee on Mol Bie le ~ Gi! “B.800! Murray Corp of America...101 4 Aug24| 9% Jan 5I| 4 Marl 10% July 
: ~ e 1gSept 2) 51 Jan 5|| 37% Mar| 54 July 
“0, Oe ee Me ag i ir Seller Mi Selle = ee ed Bl A ky! Bl a Re 
7 ss” aif 3° 23° 23 oe 2 2219 "540 | Nashv Chatt & St Lems...1 14 roe 2612 Sept 27 7lg Mar| 29 Nov 
"To% 174] 16% 167 16 ise tel ism 16°] 4be0| Metiens Aeme.---.--...-- 7% Aug 24| 18%Sept27|| 81, Mar| 14% Nov 
a in| iat is 1 tg BR Bg Rd by ty b} fteet 11 15 °Nev 4l] 6° Marl 16m Dee 
Pgis 231g] 231, 23% 33° 231] o5% aoa] 33% Zeit] la'soo | National Biscult->...--... io] 21% Sept 13] 2814 Mar11|} 1512 Mar! 28° Nov 
Se” 18019184" 156 O 156 ‘$00 | 7% eum pret.......... 147% Oct 6| 175 Jan an 8 
18 sty arte st? Ble st er es st 6 600 sae bead: & ees Oss oar 10% Apr26| 16 Oct 28 10% May 19, Nov 
ono” 7 O° . ( Aww....100| 87 Septi9) 95lgMay ar’ 2 Nov 
ce ae sah. |e aasl te, BE |p| absences] Inwttean] Sathnt tall $3 ate] Se ee 
..--NO par p' 4 
161g 16%] 16 16% 1553 157%! 15t2 15%| 1512 15%) 7,300| Nat Cash Register 4 eee es tee Gy 1a Mae) Os ae 
F ‘ 35 National Cylinder Gas Co....1| 284 July 
135g 135g) 13% 1312 1312 1353] 13!g 131g] 13 13%] 1,400 a Me ete meee 
oe aT en ian 114" o1iate = 118” 118 =“ “i oa. 110 ‘Sept 18| 11712 Jan 5 106t2 Mar 1154 Nov 
o1i2 113] 112 fia] s rity os 1] 114 Mar 27|| 105% Mar| 11312 
ae ee 2 Nie ee Te te be a ae "— 1 900 sae Dope Ooore —oneees sae y+ 11] 8% Oct26|| 3g Mar| 10% Oct 
a er osm 61 "100 | 6% preferred....-.----- 10} 412 Jan13| 61g Feb17|| 31g Mar| 6% July 
ost Se rt oat — ys ast aa tH 2 a 2344 6,000 | Nat Distillers Prod_._..No par| 20igSept 1) 2812 Jan 4 1714 Mar| 30 Nov 
Bt te a “138 iat Closed 13 14 “12 a “12° 1414| --. Nat Enam & Stamping.No par| 10\gSept 1) 18% Jan 10 111g Apr 20% July 
1 ot Si 11 11% 11 11% 8.000 Gpysum Co..-...---.- 1] 8%Sept 5| 16% Jan 4 ar 
11% 12 | Illg 11% 11% 1153{ 11 11% 11 11%3| 8,000| Nat 5] 16% Jan 4) ¢ Ma __10% Ont 
Gat Sb. “sae Ba.) Msctom | oat 22 | Ot i Bt BERT 5388 | acl esabesses Nol Prunate aol “aha ten Sine Sail “51 Salg 
68 les60 * 160° ; ‘ rred A...-- 100! 152 Sept 25| 173ig Aug 4 be June 2 
*160 168 '*160 160 Day '*157 168 1165 165 *157 165 200! 7% preferred A-..-..-- we 0 
‘ ‘ } erred B_.....-- 00{ 132 Oct1l1] 145 Feb 6|j 127 June] 14512 Sept 
"B08 1° "831 "20° | 1285 28% ty +t or 1 3e% 2 400 nat baat a & 8t’l Casi Go No per 14% Apr il 3514 Sept 27 13% Mar 25% Nov 
; ; j National Pow & Lt....No par| 6% Apr 8| 10 Aug ar 
B” onl 74° 7410 sal 9a" Tall ten Ta] S400 Steel Corp......- 25| 52 July 1| 82 Septil|| 44% Mar| 81% Nov 
10% ii? 10% fon | Too 10% fo ion yo io 5800 National | A (The) Pa..10| 553 Aug 24 15g Jan 3 1212 Bept 23 Feb 
1 "500| $2 preferred_......-..-- 40} 10 Apr 8 an 
oust, 44 | 48 a8 “dite atic] oani, a2 ! oats 43°] 100] 836% prior preferred...100| 33'eJuly 7 69% Jan 3l] 55 Deol $2 July 
; 5 6% prior preferred... -- 100} 43 Augi2 4 Apr e 
*451g 48 *45lg 48 *45lg 48 *451g 48 451g 48 | ...--- 0 a On 3 Bip May aig Jan 
National Tea Co...... No par 25g Apr 53g 2 
.* elim 8 se 8 on. sal. oe onl aes Co No par SigSept 15| 11% Feb 8|| 753 Mari 125; Aug 
Bip 261] 926 26 3° 98 3° a5] ess, al 300 Nelsoer B tetege 1812 April} 291gJune 7|| 145sJune| 26 July 
2612 2612] *26 26% 26 26 26 26 | *2512 26 300 | Neisner Bros Inc.._.--...- at ret Ape it) Sritaeczill as? an 7. Mes 
"atte Sits alts sete ‘ite ai's “alts Sits oat Sits ~~" 400 ssaubane te Tt Oc. ile one 122, Aor 8 i, ay a7 38 Mae #. an 
5 5% pref series A_...... 100} 10514Sept une 2 
#10912 111 |*10912 111 *10912 111 |*109% 111 | 111 111 30 & pret series yy er Bc ir fac PB 
15 15%| 1453 14% 141, 1412] 1353 14%] 1353 14 | 6,000| Newport Industries. __._.--- Sept 14] 9% Mar] 191s July 
: Y. Alr Brake._..--. No par| 27 Apr28| 62 p ar 2 
aig a2] so8 21 So% 30% 10, Spel 10 39 3 Ae | Ne York Central... No 1ligSept 1] 23%Sept27|| 10 Mar| 21% Nov 
‘ cece r50 8 Sept 4 Sep 
21% 22 20%, 21g 20%g 20%; 1912 205s} 19 195s| 72,500 | New Yor nD , Solent 37 3 
‘ 2: N. ¥. Chic & St Louis Co... 101g Apr 10 2Sep Mar Dee 
son ai | gem s01e syn sein] se” ae '| aon a7 | e'a00 6% preferred series A 190 181g Apr 8| 45%Sept27|| 12% Mar| 38% Jan 
3953 41 | 38% 3912 37% 3812] 36 38 | 3512 37 | 6,600 woe Preterred series A. - 45%cBen8 27|| 13% Mar] 38% Jan 
p.._Nopar| 30 Apr 8 2 Fe 
33%, 33%] 33%, 33% *33 33!2] 33 33 | 32% 3212) 500 n No O Ave 8] 63's Feb25) 18 Marl 37m July 
on 19] ot 10 oo, 101 ost oe oon on 400 me Wy opener “4 it guy 1] 15%Sept11|| 5% Mar| 11% Mar 
e108" 113 [106° 109 * +106 110 '108° 109 19108 * 100 | ...-- N Y¥ @ Hariem...........- 50! 107 Oct 61 1181gMar 1/| 101. Marl 120. Apr 
ferred.........- 119 May 16] 120 Mar 7|) 110 Aug| 111 Apr 
“M5lg 65" #56 69" "356. 65"| #60 B07] #50 BO "| 222 NY Lack & West Riy Go..i00| 47 July 8| 62 Mar 8|| 64 June| 63t Nov 
eet 1! pe “ Otte 13 “ 1%} 1l4 1%) 2,700| {N Y N H & Hartford_._-1 it Mar 37 1% Sept 26 ot Deo a Je 
- r | y PE nino cteseed 100 Sept 4 Sep’ 2 
ee ity ER rn t 32 ty a | 300 IN 'Y Srnarie & Wanera-- lee asMay 23) 1% Sept 12 1g Jan| 12 Jan 
15 158 “a 15% 14% 15t2] 1455 15 | 14% 14%) 12,900 NY Shipbldg Corp part stk=-1 Bitune 30 17 Gens 18 a Mar 16% Dee 
: _Shipbldg Corp part stk 
355 ‘208 | 2087 208 sen” aay | oe” ons oat ost £00 Nori & Weatern. er ail 100] 168 Jan 25] 216 Sept 27|| 133 June] 198 Jan 
ey ter lone? tee so7le 100. |°nort 100" 100” 100°, 110| Adjust 4% preferred...-100| 10312Sept 8| 113 June14|| 100 Mar| 110 Dee 
i A ie he 1 1 ; 13 2233 2285! 14,200 | North American Co.......10|] 1853 Apr1l| 26% Feb27|| 13% Mar| 261g Oct 
a+ te” seal © 4 58 | *57l2 58 "300| 6% preferred series...__- 50| 52%Sept 7| 597% Aug 3|| 45% Apr| 5712 Dec 
“ty” bral 57% Se ro 57m sou 57 | *56% 57 | 1,600] 65% pref series......... 50| 650lgSept 6] 59 Aug 1//_.........]...--...-- 
577 oot ait 2a 27%, 28%| 2713 28%4| 261, 2714| 90,500 | North Amer Aviation. ------1] 12% Apr 11] 20%4Nov 4)|"” 5s Mar 20 Dee 
2 8 40 | Northern Cent y Co... an 2 
id. “tee iitel tot tote tote 108 Pacifi ~---100| 7 June30| 14% Jan 4!| 6% Mar| 141 July 
po% 1101:|*109% 110 097% 110%(*110 * 1101 109% 110 | M4700 North'n States Pow Go $5 pf.1| 100 Sept13| 112% Aug 14|| 9212 Sept] 103 Dee 
al oe jon 7 371 3712 3 3712 100 | Northwestern Telegraph...50| 29 Sept 1} 40 Oct14 25 May| 35 Sept 
ar o 3 *Oe ohm “Ble oie 5% 53g 5°s| 5,900 Norwalk Tire & Rubber No par 2% Apr 10 oye - 108 ae a eos 
. 2 ; . a a 50 pr i] 44% Aug 
—— wa 8 ae _ = Ore ‘ a al 7,000 Ohio Oll Co......---- No par| 6 Augi4| 101gSept 5/| 8% Sept] 14% Jan 
: “ ; te 2319 233 22% 223 22%, 23 | 1,700 | Oliver Farm Equip....No par| 14lgSept 1 Jan 6 191g May| 32% Feb 
tau iatel 34m a7 rt 14ts} 14 1453! 13% 13%! 2'300| Omnibus Corp (The)..-.---6| 12 Sept 5| 20%Mar 3|| 712 Mar| 19% Nov 
14's 105 #10412 105° 104% 104%! 104% 105! 104% 105’ 70| 6% preferred A... 1601 10012Sept 23| 113!gMay 25|| 831g Apr 11112 Sept 
in Cae an Gel Cte 6%! 6g 61s! 900| Oppenheim Coll & Co..No par| 4% Aug21) 8l2 Jan 4|| 4 Mar| 10 Nov 
191 198] 19m 19" 18° iss] 17% 18°| 17% 18°| 7,000| Otis Elevator...--...- No par] 15sSept 1] 27% Jan 3|| 13% Mar] 2012 Nov 
* 1461 * 138 4| °10| 6% preferred.......--- 100] 128 Oct 2| 1481; July an 
*138 1461,/*138 1381» *138 139 | 138 138 \*138 146% an ig ; 20 Jan] 147, Nov 
iiéntcdabecones par 7ig Aprl10} 16 Sept 643 4 
am ileus aa" eee el ak” ao eae a A comet i tN 33 July 11| 55'pSept13|| 30% Apr| 60 Nov 
*47 651146 £52 *451g 4910) *45 49 | *42 47 | -.---- $5.50 conv Ist pre 0 par y oo te ae 
‘ Mig. ---5 1612 Apr10|} 29 Oct 26 ar 2 Aug 
*23 24 | *23 23% 23 23 | 23 23 | *23 23%! #400] Outboard Marine & 36'e Ape 10, 39 Oct 26] 10, Marj 331s Aug 
50 50) *50 51 *50l2 51 | *50le 51 | 51 Si 20 | Outlet Co_........... No par is 131, Oct 9] 20% Ape] 53 Oot 
wage es [Mat 8 “ABN "BE [ARN "BEI "Sa 665 | oma maa Gia] 159" dara "ee al ap eel ash Hee 
- Oy cont on on a « » 5 Ble 1,200 Pacific Amer Fisheries ine---5| 3 one t a wa = se one _~ = 
6! . Glial 6a 71 #7 ~ #&«+37tal 760) Pacifie Coast............. 21 A 4 p 2 
Soto se] 23% 2" $s Sigs! s a wl Bee ie pel 11see 3 24% Oct 26|| 10% Mar| 212 Nov 
z? 3% 131) = | 13% 13%] 13 14 | 13% 1312} 230| 2d preferred........ r 29 pt : ar 2 
lity in| sti Lit: its 11s] 11% 12%] 12% 121| _ 500| Pacitle Finanes Gorp (Gal) 10] Ser apr -s| 12%Marial| 914 Mar| 15! July 
“30 site “308 31 sin 31% Ht 317. 3155 31% 6,600 | Pacific Gas & Electric... .- 25} 2712 Apr 10 ou lee on an oe Nov 
4614] 4555 14] 2,500 | Pacific Ltg Corp...... No par| 41 Apr 8| 52 Oct ar Dee 
4614 46%4| 4553 47 4714 4719] 47% 47%| 4753 4814) 2, ° a a 
1337 122°) 121 | 121% 12913 123t9| 120° 12089 122 123te| 270 | Pacifle Telep & Feleg_-- 100 114 * Abe 1 132, June 9 aids, At 121 Deol 
*13 9 139 *13919 1411g}*141 oem ee 141 50 6% proeterred.......... 100) pt 2 u y 
132 3215 31 31le 31 32 | 31% 33%! 3112 31%] 4,100] Pae Tin Corp (sp stk).No par| 17 Aprl0| 33% Nov 9|| 17% Dec} 30 June 
! 
| 






~~ @ Bid and asked prices; no sales on this day. t Inreceivership. a Def. delivery. nm New stock. 1 Cash sale. 2 Ex-div. y Ex-rights. Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
M tag f Wednesday ;| Thursday Friday the EXCHANGE : 
Nov. 8 Nov. 9 Nov. 10 Week Lowest Highest Highest 
$ per share $ per share | $ per share | $ per share | Shares $ ver share | $ per share 
Ig Ole 814] *8l2 Oy) #812 9 300 | Pac Western Oil Corp ..-_--- 10} 7% Aug29| 117% Jan 5 157g Jan 
4ly 41g 378 37 82,000 | Packard Motor Car. _..Ne 3 Apr 8 Jan 3 Oct 
15l2 1543} 15 1453 3,100 | Pan Amer Airways Corp-._-..- 5 9% Sept 5) 16% Oct 25 18144 Dec 
8 8 *65g 6lp 200 | Pan-Amer Petrol & Koh apg | 5 June 26 83, Sept 12 914 Feb 
1 lly lig lig 3,600 | Panhandle Prod & Ref new__1 53 Apr 1 2 Septil = 
46 46 44lo *43 100 | Paraftine Co Inc._.... No par| 35 Sept 12 lg Jan 6lig Nov 
981s 981e] *94 *94 10 4% conv preferred_.-._. 100} 92 Sept 28} 104 Feb14 Dec 
87g 834 83g 814 20,100 | Paramount Pictures Inc.__._ 1 6igSept 5) 14lg Jan 4 135g Dec 
88 8914; 87 *85lo 300 6% ist preferred. 100} 72 Septil} 107l2 Jan 4 103 Dec 
93, 7g 934 9le 1,700 6% 2d preferred ._ 7%gSept 11) 135g Jan 5 131g July 
18_ 18 | *15le 151s 100 | Park & Tilford Inc...... ..-. : 144Sept 30} 26 Jan 5 30 July 
27 275 253 21s 5,900 | Park Utah C M__......_.-. lig Apr 4 4\4Sept 6 333 Oct 
45 45 45 *441o 1,500 | Parke Davie & Co.___. No par 36 April] 47 Septil 42%, Oct 
197% 1953] 219 1814 500 | Parker Rust Proof Co___.2.50) 11% Aprl0} 21 Sept 25 21lg Oct 
15g 2 *15, * 15g 100 | Parmelee Transporta’n. No par lly Aug 24 25g Feb 25 23%, Oct 
1014 10%8 97g 97g 4,200 | Pathe Film Corp... _.. No par 5%, Apr1l0} 131g July 27 1453 Nov 
95g 95g 9le 9lo 1,200 | Patino Mines & EnterprNoe par 7ig4June 12} 11%Mar 1 131g July 
5414 53 *52 *517, 400 | Penick & Ford........No = 48 Aprl0} 577% July 28 5853 A 
91 9014) 89lz 89 5,700 | Penney (J C)-_......-. No 74 Aprilo| 94% Aug 2 8512 July 
33, 3%! = Bla *314 200 | Penn Coal & Coke Corp... *r0 % Apr 3! 4%Sept 12 212 Jan 
4 4lg 37g 1,200 | Pena-Dixie Cement...No par 21g Aug 24) 55gSept15 55g July 
30 30 | *2612 . . eee $7 conv pref ser A_._.Ne par| 1712 Aug28} 33 Mar 8 30 J 
1312 131g] *12% *121» 500 | Penn Gl Sand Corpvte No par| 11%Sept 1} 161gMar 9 15% Nov 
Sais ai ----|*12012 CEE duad saneten $7 conv pref........ Mo par| 120igJune 20) 124 Mar 15 1 
2414 251g] 245g 2416 44,200} Pennsylvania RR......... 50} 15 <Aug24) 275gSept 27 241g Jan 
341s 3410} 3414 *33 100 | Peopies Drug Stores...No par| 24 Feb 8] 3933 July 18 1 Feb 
43 4114} 415 *41 500 | Peonles G L & C (Chic) ...100 oma April; 45 Oct23 42 Oct 
5le *41g *4lg 4%) _..... Peoria & Eastern.........100 May 10 534 Sept 27 64 July 
17 1612} 141g *13 100 | Pere Marquette._.......- a Apr 8] 19%Sept 27 17% July 
36 37 | 32 32 130| 5% prior preferred.....100| 21 Apr 8| 45 Sept 26| J 
3312 3314] 31 30 620 % preterred.......... 131gSept 1); 40 Sept 26 381g Jan 
2114 2114) 21 *20 100 | Pet Milk............. No par| 17 Janl18} 25 Septi2 17% Nov 
94 85 8l4 1,400 | Petroleum Corp of Amer . .5 6%Sept 1; l04Sept 5 131g Jan 
7 6!2] = *65s *65g 300 | Pf way ae = 5% Apr 10 8lg Mar 14 81g Oct 
42 4143} 40! 397 13,100 | Pheips-Dodge Corp... -_-.-.- 281g Aprill| 47!gSept 12 4712 Nov 
4614 4614) *45lo 45 300 | Philadelphia Co 6% aera 36 Apr 8} 48%, Aug 1 Nov 
90 *85l4 85% 100 $6 preferred_-_...-_.-. No par| 75 Jan 7| 91 Aug 3 74 Nov 
24 2% 23 *23 160 | 2Phila Rapid Trans pegenee llg Apr 8 2% Sept 26 3 Nov 
5 43, 4% 180 7% preferred.......-.-.. 3 Feb27 514 Oct 16 5%3 Nov 
7g 4% a 3% 2.700| Phila & Read C & 1._.-No = 1g July 29 17g Sept 11 1 Mar 
86 8614] 86 8 2,000 | Philip Morris & Co Ltd._..10| 74 Sept 2] 1031gMar 3 143% Oct 
133 135 |*125 ae MP) concen 5% conv pref series A-..100) 124 Sept 21] 154 Mar 1 14414 Oct 
5 Ble! *414 Oy Wee acname Phillips Jones Corp. ..No par 2% July 6 7 Jan 4 84 July 
30 | 30 | *28  — & aoe 7% preferred_.... -----100] 25 Apr20; 35 July 27 5012 Mar 
427, 4210] 41%, 41 9,400 | Phillips Petroleum....No par} 3114 Aprl0] 4612Sept 22 44%, July 
34 Big] *25g is Ot oscaen Phoenix Hosiery.........-- s38 2 Augil 37g Sept 27 4 Nov 
43 43 *41 *41 10 Preferred ............-. 36 Jan 3) 45lg Mar 15 43° July 
9 9 Blo 8le 500 | Plerce Oll 8% conv pret 2100 6 Aug 22 93g Oct 31 9 July 
29 29 2715 *27 100 | Pillsbury Flour Mills ...-- 25] 23 Apri8} 311gSept 11 261, Nov 
48 46 | *45 46 70 | Pirelil Co of Italy “‘Am shares’’| 3514 Mar27|} 51 Sept 23 M 
Sly 71 67 7 800 a’ Coal of Pa.....100 21g Apr 8| 12 Sept12 71g Jan 
27 27 27 *26 400 6% preferred ........ -10Uu} 12 Apr 6] 321gSept 27 35 Jan 
lly 11 *101g 97g 1,100 | Pitta cole s fron Corp No var 4 Mar3l| 14%4Sept 11 914 Nov 
80 75 *75 *75 10 $5 conv preferred....No par| 50 Apr27| 95 Septil 75 Nov 
169 166 |*166 *166 169 80 | Pitts Ft W & Ch 7% gtd pf 100) 158 Sept20| 175 Aug & 174 Mar 
934 91, Blo Slo 5 7,600 | Pitts Screw & Bolt.....No par 4% Aug 23) 114Sept 12 94 July 
147% 14lg} 1312 13) 5 1,000 | Pittsturgh Steel Co....Ne par 7\g Apr 10} 16igSept 12 16% Jan 
46 46 | *38 ae: 20 4 sseee 7% pret class B.....-..- 100} 22 Apr 4] 4812 Oct 6 562 Aug 
2314 23 22 20 150 5% pref class A....... .100] 121g Aug 24} 2512 Oct 6 30 July 
371 36 | *34 *34 60 5% Ist ser conv prior pref100 18 June 28} 40l2Sept 15 J 
16 16's 15!4 14lo 1,020 | Pittsburgh & West Va_ ...100 6 Sept 1] 20%Sept 27 1712 Nov 
pera | “pa Ce Ce ie Pitts Yngst&AshRyCo7%pfl00| 142 Aug25) 142 Aug 25)/.......-..]-...-----. 
lly 1! lig *Llg 1,700 | Pittaton Co (The) ....No par lg Apr 28 214Sept 11 Jan 
22 *s| Election 227, x22 21% 1,800 | Plymouth Ot! Co......--.-- 5) 17lgSept 1] 24 Sept il 25%, July 
15le 15 14lo 14lo 600 | Pond Creek Pocahontas No par 61g Apri4| 17 Sept 22 Jan 
1414! 137g' 13 121, 2,900 | Poor & Co class B..... No par 7lg Aug 24! 167s Sept 22 16144 Dec 
1 Ile} *1 1 600 | {Porto Rice-Am Tob el ANo par lg Aug 5 2 Jan 6 33g Jan 
Ig Ig +3 . ae. Poe (0 Ree No par yMay 1 % Jan17 lig Jan 
14 137} 12% 12 12,400 | Pressed Steei Car Co Ine. . -.- 1 6 Aug 24) 1612Sept 27 141, Dec 
1419 14 +123, Cit, IF i cccocs 5% conv Ist pref........- 5 61,Sept 1 16% Sept 22 141g Dec 
43 43 *37lo [O74 Bel cncose 5% conv 2d pref........ 50} 18 April0| 49 Sept27 421, Dec 
6344 6344) 62 613, 2\2| 4,300 | Procter & Gambie..... No par| 5053 Aprl4| 65 Oct2l 59 =Oct 
712 11712 117%4] 117 1161!2g 117% 190 5% pl (ser of Feb 1 °29).100) 112 Mar15| 119% Feb 27 1224 May 
40g 40%} 394 2910 3 4,900 | Pub Serv Corp of N J..No par| 3llg Apr 8| 41% Aug 3 3512 Jan 
1087, 10944) 1104, 11012 11012 700 Ni 101ligSept 28} 114%, Aug 7 10512 Oct 
124 124 12312 123 123 200 112 Sept 7| 12812 Aug 2 118% Nov 
141 141 141 *140 141 400 129 Apr25| 143 Aug 1 134 Nov 
161 161 1 161 16112 350 preferred. . 100} 147 Sept 21) 166 June 29 152!g Dec 
115 115 |*114!e *114le 115 100 | Pub Ser il & Gas ‘pt $5. Ne par) 111 Sept 2) 117% Jan19 117 Sept 
37 3614] 35 B4le ¢ 11,700 | Pullman Ine... ..--.-. No par| 22212 Aug 24| 417%Sept 27 391g Nov 
87 9 85g S12 12,300 | Pure Oll (The)....-..-. No par 61g Aug 12} 11%Sept 5 1312 July 
85 843%,) 84 *30 700 6% preferred...... ----1(0} 70 Sept 5| 901g Mar 29 98144 Jan 
78 78 77% 77 900 5% conv preferred... ..-.. a 63% Aug 18}; 8lle Jan 3 8812 July 
16%, 16%) 16 1614 14,500 | Purity Bakeries... -.-.-.- 10% Jan 26} 181g July 17 151g Nov 
16 15l2} (15 154 400 | Quaker Stato Oli ‘ict orp. 10 11 Augi6}; 16 Nov 3 16% Jan 
61s 64 6 6 82,200 | Radio Corp of Amer...No par 5 Aug 24 Rlg Jan 4 9lg Oct 
100 100 | *75 ~ = if eer $5 preferred B_-.-..- No par} 85%4June 1}; 854June 1 80 Oct 
5934 5914; 58ly 5854 900 $3.50 conv 1st pref..No par| 53% April0| 67% Jan 5 667% Dec 
15g 1% 15g 5 15g 6,300 | 2Radio-Keith-OrpheumNo par llg Apr 8 2% Jan 5 5%, Jan 
21% 2214) 214 4 | 207s 1,000 | Raybestos Manhattan. No par| 16% Apr 4; 231pSept 22| 24 July 
17'g 17 1512 15%, 900 | Rayonler Inc. .....-...-- ook 65gJune 29} 177g Oct 26 2412 Jan 
2614 26 26 *2514 700 $2 preferred.......-..-- 25]; 12%4June 28} 267, Oct 26 291g Jan 
1819 18 1712 17% 1,700 ing......-.--.--..---50| 1014 Apr 8] 22%&Sept 27 22 Jan 
2712 2712] *25 *25 100} 4% Ist preferred... - ---50| 20%Sept 5) 28% Oct 14 301, Jan 
23 *21le Siem: GP ..l onseel 4% 2d preferred.......-- 50; 16 July 6) 27 Sept 27 271g Jan 
475 419} 4p 41g 1,000 | Real Stik Hosiery......-.--- 5| 3 April| 5iSept 27 6g July 
4512 4675) *45\g *4514 50 Preferred ............- 00} 43 July 18} 54 Mar20 58 July 
151g 1512} 15 15 120 | Reis (Robt) & Co 1st pref. 100 7 Apr il] 16% Oct 27 11 Jan 
84 814 814 *8lg 200 | Reliable Stores Corp...No par 61, Apr 8 9%, Jan 5 11% July 
14 13 1212 *117% 100 | Reliance Mfg Co......-.-- + Apr 4| 1412Sept 27 1312 July 
1112 113s] 10% 1053 5,300 | Remington-Rand_.-.._..-.- 9%Sept 1] 17ig Jan 5 175, July 
5612 5612} 56l2 *5 57g 400 Preferred with warrants. 35 55 Septl2| 751g Mar 15 78 
84 84 | *74 . | ON SR Renwelaer & Sara RR Co..100} 60 April) 74 Oct 3 69 Nov 
25 213, 2 2 117,100 | tkeo Motor Car........--- 5 7g July 8| 2%Nov 4 35g Oct 
2614 25%) 22%, 2214 81,000 | Republic Steet Corp...No par} 12%, Aprl0| 2812Sept 12 2553 Nov 
8934 8912} 87 825g 800 6% conv preferred... .- 100} 43 Apr 8| 92 Sept 23 7814 Nov 
81% 81%) *73 *74 200 6% conv prior pref ser A. = 42 April] 89% Oct 25 7712 Nov 
1614 1614] 155 1512 1,400 | Revere Copper & Brass... -.- 95, April) 20% Jan 5 195, Oct 
35 34 *30 . — 8 Pee Clee B ccocecécsessocs io 2ligJuly 11] 401g Jan 5 381g Dec 
82 84 | *80 80 20 7% preferred.........-100] 63 Aug21| 84 Sept 16 85 Jan 
52 52 5llg *50 310 5%% preferred. .....-- 100} 375gJuly 11} 56 Sept 6 6412 Jan 
10'g 101g 978 912 6,800 | Reynolds Metals Co ..No par 7igJune 30! 14% Jan 4 17% Jan 
82! 82 | *7212 [78g OB. h warcee &% % conv preferred ...100; 78% Jan 4| 86 Aug19 94 Sept 
83,4 914 834 853 7,000 | Reynolds Spring. - 1 5ig Apr lO] 11% Jan 5 12% July 
37 37%) 37 3714 9,400 | Reynolds (R J) Tob cinas B. 10 35 Sept21| 45 Jan 4 46!2 Jan 
55 55 | *52l2 *52l2 20 Common ....-.-.. oéengnes 10} 52 July 25) 58 Jan3l 581g Jan 
O14 Gig} 8% Sg 10,400 | Riebfie d O11 Corp----- No par| 653 April) 10% Jan 7 9%, Nov 
93, 9 9 834 400 | Ritter Dental Mfg....No par| 6igMay 2 Oct 2 1312 July 
11% 11's} 11 111g 1,200 | Roan Autelope Copper Mines.| 10 Sept 16) 171gSept 6 20% Jan 
2014 193;} 19% 193 500 | Ruberoid Co ‘The)....No par| 1553Sept 1) 34 Jan 4 331g Dec 
23s 2 17 1% 3,500 | {Rutland RR 7% pet... % Apr 8 2% Nov 4 21g Jan 
42 I'g} 3912 39 1,700 | St Joseph Lead....-..-..--- 2714 April] 49igSept 5 49%, Oct 
5g 5g 1g *lg 600 a yoo Fransisco -i00 June 27 7g Sept 13 1%, July 
11g llg 1% lig 1,300 Se 3g Aug 12 2 Jan 4 3% July 
4l2 334) *24 <a. Eee tat , A - Se 14May 3) 6 Septl4 Sig Jan 
10 10 *4 “S \ Eb ieee 5% preferred......-.-.- B3gMay 6 612gSept 11 74 July 
493 4910] 471g 471s 14,700 | Sateway Stores....... No par| 273; April] 4812gNov 8 Nov 
10212 10234] 102%, 10319 10312 200 5% preferred........-.- 100} 821g Jan 4/ 109 Aug 3} 831g Dec 
11215 11219] 13212 2}*111% 113 170] 6% preferred.........- 100} 96 Jan 3] 113 Oct2!1 99 Nov 
115 115 |*113 114 114 30 7% See 100} 10412 Jan 1lij 116%4June 7 108 Nov 
23 21's} 2012 *20 3 1,400 | Savage Arms Corp....No par| 10% April] 23 Sept 22 19 Jan 
I 





—ES=——————————— Saas 
P x ee 6 t t t Ps A . ‘ . . ° 


* Bid and asked prices; no sales on this day. % In receivership. 
eee 





@ Def. delivery. nm Newstock. rCasheaale. 2 Ex-div. yg Ex-rights. 

















¢ Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangefor Prestous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Nov. 4 Nor. 6 Nov. 7 Noo. 8 Nov. 9 Nov. 10 Week Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
141, 1414] 13% 14 14 14 131, 137%} 131g 1314; 3,100 | Schenley Distillers Corp- ---- 5| 10 Aug24| 17%Mar 9]} 13% Sept] 27l¢ Jan 
*721o 74 74 7612 7512 75le 752 7512] 7514 7514] 1,000 5% % preferred ...-.---- 100} 61 Sept 9| 761g Aug 3]) 62 June} 85 Feb 
le lo le le 3g Io 3g lp 3g %| 5,900] tSchulte Retail Stores ------. 1 %3 Apri0} 1 Jan20 4 Sept} 1% Nov 
*6 714] *6 634 61g 614 54 COB 61g Big 900 8% preferred ........-- 100} 3% Apri10} 101g Jan 25 3 Mar] 101g Nov 
*49 «= 5B 4812 49 *4712 4810) 47%, 48 | *471p 483, 700 | Scott Paper Co.-..---- No par| 44lgSept 15) 521g July 31 M 50% Oct 
115 115 |*113ig 114% 114) 11444)*114 1147|*114 114% 100 $4.50 preferred ...-- No par| 105 Sept 8} 11714May 29]| 11213 Dec] 113% Dec 
my % 53 34 Sg 5g —s«5g|_-- 2,100 | {Seaboard Air Line_...No par 4 Augl4) 1 Sept13 1g Jan 7g Jan 
2 2 2 2 *2 Zio 2ig Dig 2 2 1,300 42% preferred --...-.--- 100 1 Apr 8 31g Sept 27 lig Mar 3 July 
21%, 214) 21 21 205g 21 2053 205s) 2012 2012 1,000 | Seaboard Oi] Co of Del.No par| 151g Aug 24) 24%Sept12// 1512 Mar| 2712 Feb 
27%, Bigi *212 3 *25, 3 *25g, 234| *25g 900 | Seagrave Corp.-.-.----- No par 15gJune 27 Zle Jan 6 %4 Dec 5ig Jan 
851g 85%) B41e 853, 85 857) 2821g 8344; S82ig 83% 19,700 | Sears Roebuck & Co...No par| 60% Aprl0} 85% Nov 8 47 Mar| 80ig Oct 
161g 161g} 151g 15% 1514 157s) 153, 15%) 1514 15%) 6.200] Servel Inc....------.------ 1} 1153 April) 18% Jan 10 9% Mar; 18 July 
1715 18 *173, 18 1714 17%| 161g 161g] 15% 16 1,300 | Sharon Steel Corp- ---- No par| 1014 April] 21% Jun 5 10 Mar] 23 Nov 
*571g 701g) *571g 7314 *571g 70 | *571g 70 | *57ig 70 |__|... $5 conv pref__..---- No par| 654igMay 22| 72 Septl4|| 4514 Mar| 7012 Nov 
6% 653) 614 612 614 64! 61, 614) 6 6 2,100 | Sharpe & Dohme ----- No par| 3%gMay 8| 77%Sept il 3 Marj; 9% Nov 
*521, 53 53 «53 *5212 53 53 «4&3 5312 53le 300| $3.50convprefserA-.No par| 43 June 6/ 54 Oct30j]/ 36 Aug] 4912 Nov 
75g 75g) 75g 78 75g 753) = =75g 78 753 75s{ 1,300| Shattuck (Frank G)._..No par; 6%Sept 5) 11% Feb 24 6% Mar} 1212 Nov 
*363, 37%) *36 3714 37 37 *3634 37 *363, 371s 100 | Sheaffer (W A) PenCo_No par| 28 Jan 5| 3812 Aug 29 205g Apr] 28%, Oct 
l4\p 15 1419 141» 13% 1414) 12% 13%) 123, 1314] 4,500| Shell Union Ofl---.-.. .-No par| 9% Aug24|) 17\4Sept 9]/} 10 Mar] 18%, July 
10512 10512’ 10512 10512 *104 105 105 105 10419 10410 500 5% % conv preferred_...100! 9812 Aug 241 107 Feb 3 93 Marl 106l2 Oct 
7% = o7% 734 734; 7120712 712 Tile 71g 7 71s} 800 | Silver King Coalition Mines. - 5; 4% April 87g Sept 11 Mar 9lg Jan 
24%, 25%) 233%, 25 2312 2373] 2312 2353) 23 23%! 4,300] Simmons Co_--.-.-.-. jopar| 1712 Aprl0| 32% Jan 4// 1253 Mar| 3512 Nov 
"23, 34) *23, 3l4 #23, = 3l4 25g 234) + *25g = 3l4 500 | Simms Petroleum -.....--- 10 212 Apr 10 3lgJune 24 2le Apr 3% Jan 
*25 2614) #25 2614 25 25 25 2614) 25%, 25% 600 | Simonds Saw & Steel..No par| 1612 April) 281g Oct 23/| 147% Mar| 2412 Nov 
2214 224) 22 22 22 22 21%, 214%) 203, 213! 1,000] Skelly Oll Co..........--- 25) 151g Aug 10) 2912 Jap 5|| 181g Mar) 34% Jan 
*97%, 99 9712 9712 9714 714] *97 99 *97 99 300 6% preferred .......... 100} 92 Apr 8} 98 Oct25j| 784 Apr} 98 Nov 
*112 116 |*106 112 *110 115 |*100 116 [*100 116 | _____. Sloss Sheffield Steel & Iron._100} 70 April] 127 Septil|} 465 Mar! 122 Oct 
*107 11012'*107 11012 *107 10812/*107 10812|*107 10810! _____- $6 preferred... ..--- No par| 101 Jan 18} 11012July 29]} 91 May] 105 Oct 
1912 19%) *19 20 19 19 1812 1819} 1814, 1814 800 | Smith (A O) Corp....----- 10} 11% Aprilj 21 Sept12 13 Apr) 24 Aug 
*10%% lig! #1012 1112 *1012 11 1012 11 *10 11 600 | Smith & Cor Typewr..No par 9%4Sept 6) 1714 Mar il 10 Mar; 19% Aug 
20% 21 2014 2012 20 20 1914 1914] 19% 19% 800 | Snider Packing Corp...No par| 12's Apr 8] 24 Sept 9 833 Mar] 15 Nov 
131g 137%) 1312 13% 1314 135] 13 134} 13 1314] 23,800 | Socony Vacuum Oil Co Inc.15| 1014 Aug 24; 15lgSept 13 10% Mar;) 16% Jan 
21g 25g 210 2% 25 25g 25, «25 212 24%) 11,700} South Am Gold & Platinum..1 ligSept 1 314 Sept 11 llg Mar 3ig Jan 
151g 1519] *14%, 1534 15% 15%) 1514 1519] 1514 15te 700 | S’eastern Greyhound Lines..5) 13 Sept 5) 1853 July 18]) -... ...-]| ---. ---- 
253%, 25%! 2hig 25%, 251g 25lg) 25 2519 2512 25le 900 | So Porto Rico Sugar...No par, 14 Aprll| 35%Sept 8 151g Dec} 28 Jan 
136 136 |*135 137 *135 137 | 136 136 |*136 137 80 8% preferred_.._........100} 127 Apri17| 142 Sept 5/| 128 Jan| 141 Nov 
25% 25le] 25%, 26% 26%, 2634) 263, 2713] 26%, 27 6,200 | Southern Calif Edison... -- 25| 23!g Jan24) 291g Aug 3]| 1914 Mar| 25 July 
163, 1719} 1614 167, 1614 1634) 16 165s} 1553 16 | 28,700] Southern Pacific Co..-..-- 100} 1012 Apr 8} 2153 Jan 4 9%4 Mar) 22!g Jan 
19%, 207%] 191g 197% 19 1912} 1812 1914] 1814 18%! 15,200 Southern i No par| illg April] 23% Jan 4 5lg Mar] 2 Dec 
325g 3312] 3114 32 3h 0 88 3014 317%] 3014 3119] 10,100 5% preferred ..-.....-- 1 1512 Aprll| 357g Oct 26 8lg Mar| 33% Dec 
*35 4210! *3212 4212 *321g 4210) *3219 4210] *3210 42101 _. ___ Mobile & Ohio atk tr etfs 100} 34 Mar 22 43% Sept 26]; 17igJune| 401, Nov 
21g Big 2% 3 27%, Bag 27, «Big 27, 3 | 29,200] Sparks Withington....No par 1lg Aug 24 3% Jan 5 Mar July 
*8 8% =*8 914 *7%, «69 *7i2 9 ee ee SEC Ccasacotcennen 1 4% Apr 1 912 Sept 30 4 Mari ll July 
*5 721.1 *50 7210 *50 7210] *50 7212! 70 70 10 ee No par| 60 Sept15} 70 Oct30})..........}.......... 
*19 20 197, 20%, 2012 2019] *20 20% 20 21 800 | Spencer Kellogg & Sons No par}; 14lg Apr 8} 22 Sept 7 191g Dec| 24 Mar 
4953 50%) 48% 501, 4853 49 463, 4812! 46%, 477s) 17,000 | Sperry Corp (The) v t c- ---- 1} 36 Apr 4) 51%Sept 11 155g Mar; 49%, Dec 
3214 3212, 3llg 3lle 3014 311s] 3014 301s) 293; 30 2,800 | Spicer Mfg Co..-.-.-..-.-. No par| 11 April] 33% Oct25 7% Mar| 17\2 Nov 
5lig 52 51 Bly 5lig 5ligl 5lte 52 Blin 51% 510 $3 conv preferred . A.No par| 42 Aprl7| 52 Nov 3/| 29 Marl 4512 Dec 
113g Altol Allg 11, Alig 115g) lig 114} Alig 11% 7,300] Spiegel Inc. --.----- cost 814 Aug 24) 16lgMar 9 614 Mar} 15% Dec 
*61 6liol Glis 62 6212 6212} 62 6210] *611, 6212 90 Conv $4.50 pref- ...- No par}; 60 Apr 4) 75igMar 8|| 48!gMay| 7012 July 
2714 2714] 273, 2712 eT 2612 2714] 2712 2712} 1,300] Square D Co class B.....-.- 1} 1812 April) 301gMari10/| 121g, Mar 1 July 
5% = 7g 5% C6 5%, 7g 5%, BZ 53, 57s! 24,100 | Standard Brands- ----- No par 5igSept 1 74 Jan 3 61g Mar 914 Jan 
*100 100%] *9819 100%, 99 10014] 9812 9812! *9612 9912 700 $4.50 preferred - -..- No par| 94 Oct 4; 108 Junel7|| 94 Mar| 1071g Feb 
*27, 3 2% 63 278 2731 28, 27%%| 23, 234) 2,200] 3Stand Gas & ElCo...No par| 2%4Sept 1] 54 jan 20 2 Mar] 5le Jan 
7% = «Big 734 7% 734 7% 74 Tie 714 73! 3,100 $4 preferred -__...-- No par 4% April! 103, Jan 20 4lg Mar, 1153 Jan 
*1914 2014} 19 19 1814 1814) *17%, 19 | *17i0 19 300 $6 cum prior pref....No par| 10 April] 207%, Oct26]/ 101g Sept; 23 July 
24 244) 23 23 2314 231o] 215, 23 215, 22%) 2,700 $7 cum prior pret....No par| 1353 Apr10} 25% Oct26/} 13 Mar| 28 July 
2773 28 2712 284) Stock 27% 277) 2714 2734) 26%, 2714] 14,100 | Standard Oil of Calif..No par| 24%4Sept 1] 335gSept13]| 251g Mar| 347% July 
271g 27%) 27 27% 27 27le) 2714 2753) 2714 27%) 10,700] Standard Oil of Indiana__..25| 22% Aug 24] 30 Sept13/| 24% Mar| 3512 Jan 
48\3 4812) 48 48%] Exchange | 47% 4812] 475, 481s| 47% 4734! 21'400| Standard Ollof NJ__..---- 25, 38 Aug25| 531gSept14]| 39% Mar] 58% July 
3344 3344) *321, 33 3212 321s} 33 33 33 33 400 | Starrett Co (The) LS..No par| 20% Apr 8] 36 Sept14 171g Mar| 3414 Nov 
75 = =75'g) 7514 7514] Closed— | 751g 7514] 7514 7614] 75% 76!2| 1,600 | Sterling Products Inc__._-- 10} 65 April) 79%July13|} 49 Mar] 7112 Nov 
9% 10g 93, 97% 95g 9% 912 95g 912 953! 2,100 | Stewart-Warner__........-- 5 61g Aug 24] 12%; Jen 5 6 May| 12% Dec 
614 6a 6 61g| Election *6 614 55g 57g) = *53, = 57g} ~=—«1,000 | Stokely Bros & Co Inc__-_-_-- Lu 353 Apr 8 7%4Sept 5 6 June} 11 Jan 
13 13\4' 125, 127, 121g 12%) 12 1253} 117% 1214) 12,000] Stone & Webster---__- No 85g Apr 8] 1733 Jano 5 51g Mar| 17% Nov 
914 9% 9 Pg Day 8% = Dlg 85g Dlg 85, «87g 20/500 Studebaker Corp (The) . .- — 51g Aprl0} 10 Oct 23 3lg Mar 9lg Oct 
60 60 5914 5914 5912 59lef 59 59 583, 587, tS Ok Ec aabeksunccees No par| 45%Sept 1} 66 Jan 4|| 45 Mar| 651g Dec 
*125lg 126 | 125 12516 125 125 {7125 125 | 125 125 110 6% preferred........-- 100} 11812gSept 27] 1281gJune 17|| 1191g Feb] 128 Oct 
1014 104] 101g 1014 101g 103} 101, 10%) Oly 101 3,200 | Sunshine Mining Co...__-- 10 753 April) 11%July 6 81g Dec] 14%, Mar 
29 «29 28 8628 2712 2712} 252 2714] 245, 26 2,000 | Superheater Co ‘The)._.No par| 1914Sept 1] 381g Jam 3]] 171g Mar| 4312 Oct 
2 2%, 2% 3 27g 273) 284, 27%) 28, 27%| 3,300] Superior Oll............... 1 1% Aug 25) 35gSept 5 1% Mar} 414 Aug 
18ig 18%) 18 1819 *173, 189} 1712 178) 1712 1712 900 | Superior Steel__.........- 100} 10 April0} 2212 Jan 4 8% Mar| 2312 Nov 
28 29 283, 28% 283, 29 | *2812 2Hlel *28lo 29%, 600 | Sutherland Paper Co-______- 10} 22%Sept 1) 301gMari4/| 17% Mar) 32 July 
*634 Tig] *63, 7a *63, 73 6%, 634) *6%, Tile 200 | Sweets Co of Amer (The)...50} 57%Sept12] 105; Jan 13 65g June} 151g Aug 
22 22 215, 22 216g 217%] 2lto QZlig} lig 2lto} 3,100] Swift & Co_...........__- 25} 17 Aprild| 25i4Sept 5 Mar| 21 Nov 
3214 3212] 321g 32% 31% 3214] 315g 32 Blig 3lle} 2,100 | Swift International Ltd - --.--- 24%June 30) 37l2Sept 5 221g Mar| 29% Oct 
10% lig} 1012 1019 10ig 101g 93, 101, 914 Qte} 3,500 | Symington-Gould Corp w w.1 4g Aug 24) 124Sept 27 Mar] 10l2 Nov 
8 s S - Tig = 75g 714 Tile} *753 734) 1,200 Without warrants -_ ....... 1 3% Aug 24 91g Sept 27 373 May 8ig Jan 
*5l4 57%] #514 57g *5 5%) *5 57g Sigs Bl 100 | Talcott Inc (James) .......- 9 473 Aug 23 7ig Mar 11 5 Mar 91g Oct 
*3414 39 | *34%, 39 34 343s! *34 39 3712 3712 80 5% % preferred. ......-.- 50} 3314 Oct17| 431gJuly 21]; 34 Apr] 4912 Nov 
4 4 3%, = 37 3% «= 37s) #38, S44 3% 3%) 1,400] Telautograph Corp......._. 5 35g Aug 24 614 Mar 11 444 Mar 51g June 
7 77% Zig 75g 7 712 7 7\g 612 67s} 3,700] Tennessee Corp........._-- 5) 4 Apr 8} 9QigSept 12 3% Mar| 8 Jan 
47%, 481g] 471g 475 46%, 4714] 4612 47 4612 4612} 14,500 | Texas Corp (The).-.....-- 25} 321g Aug1l| 50%Sept12|| 3253 Mar] 4953 Aug 
45g 45g 414 45, 43, Ale 43, Ale 414 414] 4,900] Texas Gulf Produc’g CoNo par 314 Aug 22 5% Jan 3 253 Mar 5% Dec 
35 = 35%] 35 358g 3433 3454) 33 341g) 3314 3312] 5,300] Texas GulfSulphur_...No par| 26 Sept 1] 38i2Sept13|| 26 Mar 
93, 9% 914 Oleg 93g a) *9 O14 91g lg 500 | Texas Pacific Coal & Oll___.10 7 Aug24| 11%Sept 11 7 Mar] 1212 Aug 
"653 634] G12 65g 653 654) 612 6l2} 6l2 653} 1,200] Texas Pacific Land Trust....1] 6!gSept 1] 9 Jan 6 6% Mar] 11% Feb 
1512 151g] *1312 1512 #1312 147%] *1353 14%] 144 1414 200 | Texas & Pacific Ry Co__..100] 8igSept 1) 221g Jan 4]; 13 Mar) 26 July 
*221g 24 *2lig 22 201g 20i2' 1812 20 18lo 19 600 ' Thatcher Mfg........ opar| 16% Apr 3! 24 Oct 26 15 Mari 2512, Oct 
*5912 65 | *5912 6212 *5912 61 | *5612 5912] 5612 5612 100| $3.60 conv pref_..-_- No par| 56 Jan28| 61 Oct27|\ 63igJune| 60% Oct 
*412 Sig] #419 Bilg *43, 5ly] *410 5 Oe - Bt Sccawe . |, Se eepe ‘0 par 31g April 5% Oct 26 2% Apr 5% July 
*38 642 39 = 39 *38 3919] *38 3912] *38 3912 10] Preferred.............. 100 30 Sept 2} 41 Oct30]/} 35 Apr Jap 
5ig 5% 5g 58g 5 54 45, 5 5 514; 3,700 | Thermoid Co. ............- 21g Apri0 6 Nov 1 24% Mar 5% July 
31 832 30 = 330 30 8630 30 = 30!2] 297% 3lle 270 $3 div conv Tat te as, 14 «Apr 8| 3212Nov .1 15 Mar; 18% Nov 
3 3 23, 3l4 *2% «63 *2% 3 *25g, 3 100 | Third Avenue Ry... .._-- 00 llg Jan 17 3% Oct 17 1 Mar 253 Jan 
*4 453 412 Ale 444 4 4ig 414 4ig 4lg} 1,000} Thompson (J R)_......._- 25 234 Sept 16 4%, Nov 2 31g Mar Sig July 
32% 3314] 31 315g 3L = 31%) 30%, 31%} 301g 3012} 7,300] Thompson Prods Inc..No par} 17 April0| 33144Nov 4 81g Mar| 287, Nov 
23g 2%) Zig Da 214 214) = 2tgDtg} = 21g 214} = 5,000 | Thompson-Starrett Co.No par| llgJuly 7] 3% Jan 4 lig Mar| 4 July 
1Zig 14%) 14° 15 1314 1319} *12 13 | *121g 12%) 1,800 $3.50 cum preferred. No par 712 Apr 1 151g Jan 3 5% Mar| 19 July 
11% 12 113 117% 111, 11%} zl1l Alig} 11 1119} 6,100 | Tide Water Associated Oil. _10 91g Aug 21; 1414 Mar 10 101g Mar; 15% July 
*9lig 93 | *92 92% *9214 93 | *92 93 9212 93 300 $4.50 comv pref. __.. No par| 83 Sept 1] 96 Feb 9/| 7712 Apri 98 July 
22 2233) 21%, 221 213, 227) 21 2253; 21 2214) 15,400 ( Timken Detroit Axle... __. 10} 10% Aprl0| 22%Nov 8 8 Mar! 19% Nov 
495g 497s] 4919 4915 4819 4934) 4812 49531 48%, 50 2,500 | Timken Roller Bearing.No par| 3414 April] 5414 Jan 3/| 31% Mar| 55%, Nov 
653 653} 6%, 714 7 74] 678 71g} 634 67s} 10,000] Transamerica Corp______-_- 5 Sept 1] 8igSept 13 5ig Dec) 12% Jan 
101g 101] 103, 105, 103g 105s} 10 1033} 1014 1012! 3,000] Transcont’l & West AirInc..5| 614 Aprl0| 1233 July 24 4 Mar! 1053 Oct 
10 «10 934 984 91g Mls} = Mlg Mle} *9 Ole 500 | Transue & Williams St’\Vo par} 5lg Aprl0} 10% Jan 4 4% Apr) 12% Nov 
eee 34] | Sig Big 31g Big} 3 3 3 3 | 38,800] Tri-Continental Corp..No par} 2 Mar31l|) 4%Sept 5 Mar| 4% July 
78 «680 | *77 80 *7812 80 | *7812 80 | *7812 80 | .____- $6 preferred _.._.._- opar| 74 Apr 10) Jan 9|| 77 June} 91 Nov 
- 6 5% 5% 5%, 534] dg 5% 5%) 1,100] Truax Traer Coal... No par| 3 Apr 7% Sept 11 Mar| 65; Jao 
1012 1212 *1012 11% *101g 12 101g 1019} *9 Liles 100 | Truscon Steel..........__. 10] 6 Aprl0|] 14%Sept 8 5ig Mar| 1512 Nov 
14 14%) 14 dig 14 141g} 14 14t4{ 13% 137%] 5,500] 20th Cen Fox Film CorpNo par| 12 Septill| 26% Jan 4/| 161g Mar| 28% Nov 
23% 2353' 23% 23% 237 237%! *237, 24 237g 23% 400! $1.50 preferred... _ No part 19%Sept 91 34% Jan 5i| 25's Mar! 38 July 
> 3 3 3 3 25g 253 *25, 3 *25g 3 400 = City Rap Trans No par 15g Apr 8 3% A 1 25, Mar 6 Jan 
28 30] *28 30 oe 277, 28 271g 27lg 60 SS pt 100} 1712 April] 35% Aug 3/| 16 Mar) 44 Jan 
12 1219} 11% 12 115g 117%] 11 1134) 107% 1133! 7,100 Twn I I a i 1 7g April] 121g Jan 4 6 Mar| 13% Nov 
lig 1%) lig 1% 17% 1% 13, 17%} *1% 17%) 6,000} Ulen& Co__.___.____- 0 par 13g Aug 24 Jan 4 1% Mar| 6 
50 BO 49 49 48 49 463, 4719} 453, 46 1,500 | Under Elliott Fisher Gono par| 34igSept12} 66 Jan 3jj 41 Mar) 70's Nov 
12 = 121g] Alig 115, Ili, 1153) 10% lis) 1053 10%) 6,500] Union Bag & Paper....No par| 6 Aug24| 12%Sept 25 Mar; 15% Aug 
881g 8912} 88 881s 8612 8753} 8612 877%) 86 867s} 9,000} Union Carbide & Carb.No par| 65le Apr 8} 9414Sept14]} 57 Mar] 90% Nov 
11419 11419] 114 1141, *11415 11519} 11512 11519]*11412 11612 90 | Union El Co of Mo $5 p* No par| 108% Sept 15] 118 July 14//_.........]---.------ 
91 18% 17 | 165817 17 175s] 17g 17%) 17% 177%) 4,400 | Union Off of California... .- 25] 15lg Aug 24) 10% Jap 5j| 17% Mar| 2212 July 
101%, 102 | 10112 102 101 10119} 10012 10119} 1001g 101 2,100 | Union Pacific....___..___. 100} S8lig April] 105 Sept27|| 55% Mar| 991; Nov 
86 8686 85% 857, 861g 86%) 8612 86le} 854 86 1,300 4% preferred .......... 100} 78 Apri3} 90 July 27|| 59% Apr| 8312 Nov 
2312 23le} 2314 2314 2314 2314] 22% 2314] *223, 2314 900 | Union Tank Car_____. No par| 20g Mar 28] 24%4fept21/} 20 Mar] 23!¢ Jan 
49 1 4812 497, 47%, 487%) 47 4812} 46%; 4734) 53,400 | United Aircraft Corp_......5| 31 Aug24| 51 Nov 4]] 191g Mar] 4314 Dee 
123, 12%) 117% 12% 12ig 12%) 117% 1253) 12 12%] 17,900] Un Air Lines Transport... _. 5| 7% April) 13%gMar 4|| 5& Mar| 13% Nov 
16 16 161g 1614 16 161g] *16 «= 161g} 16 16 900 | United Biscuit... _._- No par| 145sSept 13] 18%. July 18]} 14 Sept] 20 Nov 
a *116 119 |*116 119 |*116 119 | ......| Preferred.............. 100] 11212 Mar 13] 1191gJune 16]| 110% Jan| 11812 Aug 
66 667%) 65 65 6612 6612] 6512 6612} 64%, 6514] 1,100] United Carbon_...__. No par| 52 Apr 8) 691g Oct25|} 39 Jan) 73!2 Nov 
*19 = «=61919] *19 1912 187g 19 | *18 183%] 1815 1812 300 | United Carr Fast Corp.No par| 13% April] 20 Mari3|| 12% Apr} 20% Nov 
23%, 2%) 2% 27%, 253 234) 253 4 =2%) 253 234) 24,200] United Corp.._._.- ..No par| 2 Aprl0| 3% Feb 6 2 Mar| 453 Oct 
3814; 38 381g 377g 3812; 3734 3812] 3712 38 12,500 $3 preferred ..._..__ No par| 30's Aprl0) 39% Aug 3 22 Mar| 38 £«Oct 
*Bid and asked prices: no sales on this day. ¢ In receivership. a Def. delivery. m New stock. rf Cash sale. zEx-div y Ex-rights. { Called for redemption’ 
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LOW AND HIGH S8: y P : Basis Share Lots 
SALE PRICES—PER SHARE, NOT PER CENT one one ¢tocEs Range Since Jan, 1 Range for Prevtous 
ar vf Monday Tuesday ) W ney Thursday Friday the EXCHANGE . S — : eth 
Nov. 4 Nov. 6 Nov. 7 Nov. Nov. 9 Nov. 10 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | § per share | $ per share | $ per share | $ ; 
: per share | Shares Par\| $ ver share | $ share |\\$ ver share 
: 2 % on on onl 55s} 51g Sle} = qd 3g] «3,700 | United Drug Inc--_--_-_-... 5] 4g Aug 24 Fis Mar 10 453 June im Jan 
2°58 50 | *58 8 aan 5% «= Gg] #534 CG 5% 58 400 i Dyewood Corp.-....10 414 Mar 31 8% Jan 5 41g Mar| 107% July 
31 Se - 58 571g 571s} 5614 57 50 POURS vk nc dccesecs 1 56 July11| 74 Febil|| 60 Apr| 801g Jan 
sa” 34 2 aa” a0* 5% 6 55s 5%) 51g Sle] 2,900 United Electric Coal Cos....5| 3 April)  8lgSept 11 3 Mar| 8% July 
5 -Seul Ot bat + 3512] *33 8934 34 34g 700 | United Eng & Fdy-..-..--.-- 5| 25% April] 35lgSept27|| 21% Mar| 3914 Oct 
14% 1412 +t 14a S4ie 8434] 8412 85 841g 84%,) 2,800| United Fruit......... No par| 6212 Apr 8} 95 Sept 7 50 Mar] 671, Aug 
sig 11801°116 * 119 14lg 1433) 14g 1433) 14lg 1414) 10, ro United Gas Improv’t..No par} 11 Apr 8) 14% Aug 8% Mar) 12% Nov 
*}11 12 8 11% 411 11512 116 |*11614 120 |*116!2 117 $5 preferred ._..._.-. No 9° 110 Sept 6 117aJune 33 100 Marj 114 Nov 
7 71 6%, 4 1012 11 10614 1012} 104 10!l2 2.500 United Mer & Manu Inc wre 653 Apr 8} 14 Sept12 6 Sept] 104 Aug 
ona oat Hy a 653 65g 614 6% 653 653) 2,700| United Paperboard -------- 334, Aug 31 75g Sept 25 3 Mar 
ono: 85 4 oe: 4 a 4 ‘ 8 8 7ig 7%} «6*7l2 8 400 | U 8 & Foreign Secur...No rhe 5% Mar3l; 11 Jan 4 41, Apr} 13 Nov 
so 2 Sted or . 81 85 | *81 83 | *81 OS. 7 sssate $6 first preferred . .-.-.-- 100! 75 June 29} 871!2Mar 8|| 62 May| 87% Dec 
i ie sas +t 11 11 *10l2 lllg] 10!2 10! 50 | U 8 Distrib Corp conv pref. 100 56 Mar3l| 17\4Sept 11 31g Mar 9% July 
a1 alte ror 115g 1153] 11% 1133} 10% 114] 2,300] US Freight..........- No par 5l4 Aug 24) 14 Sept 27 5% Mar| 1253 Nov 
108 168 19168 8 8O0l2 . 8012 81 79% 81 78l2 81 3,900 | U SCI ca ccnctaccccs 20} 65%4Sept11) 113 Jan 4|| 55 Mar] 115 Nov 
61 6! ie 166 oni weet tee sexe 10 7% preferred .......... 149%, Sept 28] 180 Mar 9j/ 16214 Mar| 173 Nov 
ons 4 ot 4 om . 4 4 2 A 6lg  6ly 61g «6! 6 500 | U S Hoffman Mach Corp....5| 4 Apr 8 77% July 24 41g Mar] 10% July 
Si, Sat Site aoe £30, 31 | 30 «30 | *29 = 31 100| 534 % conv pref. .._-.... 60] 23 Aprl0| 35tgJuly 24]/ 24 June} 35% Jan 
— a 3% 23g 24 | 23 23 | 22 22%! 1,800] U S Industrial Alcohol.No par| 13!2 April) 29%Sept12|| 1312 Mar| 301 Nov 
Pm a eine a. a... “ 7 74 6% 6% #£1,900' U S Leather.........- No par 3igJuly 61 10!gSept 13 314 Mar’ 71g Oct 
8 ‘8 8 2 1210] 1112 113%! I1'4 11%2 1,500 Partic & conv cl A...No par 58, Aug 24| 1514Sept 13 Mar| 131 
* ; > ” 
4 7. 3 70) *60 70 | *60 70 Oe P kancce Prior preferred ...-.. ---100| 46 Apr25) 67 Oct 4 5° M 71 Nov 
osaie ote ons 4 aan 37% 38 3712 375g} 3714 373, 2,500] U 8 Pipe & Foundry---.--_- 20| 32%Sept12} 49 Mari3]}; 211g Mar] 4953 Oct 
; 2 4 4 4'2 a 34 3333 33-33 400 | U S Playing Card Co....... 10] 31ig Oct 3] 371lgJuly 7|/..-.--..--|---------- 
an agul aon a 4 1% 1%! [5g 1%! 15g 1% 4,100 | $U 8 Realty & imp..--No gar} 14 Aug24) 6lgMar10|| 2% Mar) 7 July 
1107 110% 110 2 ‘ns 3812 40%] 383, 401g 3853 391g 29,900 | U 8 Rubber eee. ----10] 3114 April] 52% Jan 3 21 Mar| 45612 Nov 
on b+ Hy - i 4 110 11012] 111 11212 11112 113%, 8,500 8% op preferred  haminne 100} 86% Apri} 113%,Nov10j| 451g Jan} 1091g Nov 
085 2 e718 hs 62 6214; 62 62 | *6ll2 62 1,500 | 1 S Smelting Ref & Min....50) 48 July 6) 681gSept27|| 744% Mar) 72% Oct 
4 oan i 6712 67 6714) *66 6712 *6714 6712 500 Prete . one cc ces--<e 50| 60 Jan23) z70 June27]/| 755 Mar] 70lg Mar 
aint BY see ae 721g 7353} 7O0l2 73 6834 70!g 96,300 | U 8 Steel Corp-....-..-.- No par| 4153 Aug 24) 82%Sept12/;} 38 Mar| 711 Nov 
saat a 8 pt ad 1834 11712 118%] 11753 118!2 116% 11714 2,500 PUR b naccseccanse 100| 98!gMay 19} 1207gSept22/| 91% May 
338%s oan 3 34 333%, 3410) 3353 337g 33 3312 1,800 | U S Tobacco-...-...-.-- No par| 30 Sept22| 37igJune13|}/ 29!g Mar] 36 June | 
4333 44 43% 44 43% 44 *43%3, 44 | *43% 44 | 30 7% preferred... ....-... 25| 39 Oct 3) 46% July 14 40 Apr] 4712 Sept 
233 253 234 234 23%, 2% 2l2 =2l2 a 212 1,200} United P Stockyards Corp-....1 1% July 1 4 Sept 6 3 Dec July 
os ois + 6% x 7 7 7 7 7 | 1,200 Conv pref ‘70¢) .....No par 6%g3May 2 85g Mar 3 75g Nov] 1014 July 
oins Po, ons a” 21, 23 214 24 21, 214! 5,600 | United Stores class A........5 13g Apr 10 253 Oct 26 lly Mar 31g July 
cane coe ona >? 59 5812 58lg 57 = 57 300 $6 conv pref....-- No par| 46 Apr 6 50te Nov 1ljj 37 Febj 52 
Me 2 4 ae 16 14. 16 15% 157% *1473 16 100 | Universal-Cyclops Steel Corp 1 9 May ll Sept 14 7ig June} 15 Nov 
ae, 0 o 2 691s 70 70 70\4 7014 69% 69% 400 | Universal Leaf Tob....Ne par| 6012Sept 12 HH July 31 48 Mar; 86 
147 2 -.-- 147 2 -.-- 14712 148 |*148lg -... *148l2 ___. 20 8% preferred... _._..-. 00| 146 Sept 28} 163 June 19/]| 134 May] 15912 Dec 
70° 73. 70, 73. *69 72 69 69 | *67 72 10 | Universal Pictures Ist pret.100| 45'4 Apr 10) 78 Feb25|| 2712 Mar 
‘ 8 2 2 e171 8 ‘ 3 . 34 *34 7g 3 3; +1,200 | Vadsco Sales .....-... No par lg Jan 16 1 Sept 9 lg June llg Jon 
17 ‘ 1 2 7 4 20 i a fe ee ae ek ee Preferred ......-...--- 100! 16 Aug21! 21 Septll Mar! 28% Oct 
ee oe ones 36 34% 3512] 3412 3534' 3314 34 9,200 | Vandium Corp of An. No por| 16 Aprl0| 40 Sept12|)/ 11lg Mar] 28% Nov 
° th « 5 2 on" 371g 3653 3633) 36%, 36%, 36 3833} 2,300 | Van Raalte Co Inc..-.-.--.--. 5| 25 April0} 38% Nov 10 1444 Mar] 3653 Nov 
11st 11 115 115 114 114 |*113!2 116 |*113!2 116 90 7% ist preferred ......- 100] 109 Sept 22] 1161gJuly 26]; 97 June] 113 Nov 
. 42 4212) | 421, 42!» *4214 4219] 4210 4212 4219 4212 200 | Vick Chemical Co _ - 6| 34% April) 43 June 5/} 301g Mar| 42 Jan 
*---- 67 *.-- a gee me - it aoe lh esesan Vicksburg Shrevport PacRy100 5444, Aug 30} 561g Aug 23}} 40 June} 57 Oct 
-. 80 | $63 80 *63 «80 | *63 80 | $63 80 | -.-.-- Oe Uiteasnaecccoes 100} 65 Sept30| 65 Sept 30j|..........].......... 
38 28 | *2712 2833 28 28 2712 2712 27 27 600 | Vietor Chem Works...... 5| 18% Aprl0| 281!gSept14j| 1312 Sept) 254 Dee 
454 os . i 45g 4: 4le 41g 43, 41g 414) 2,300] Va-Carolina Chem. -.-.-.- No par 2lg Apr 8 53,Sept 12 2%, Mar 55g Jan 
= = 2| tr 303, ‘ 29 «2910! 2814, 2814 281g 28l2| 1,300 6% preferred -_....-..-- 100} 17 Aprl0) 33%Sept 27 15% Mar} 32!g Jan 
iif ‘ 1 2 11644 120° 11614 11812 *116 116% 116% 116% 30 | Va El & Pow $6 pref. ..No par| 11212Sept 14) 118 July 31j| 105 Mar] 11612 Nov 
23, 2% . 2%, 27 ou 312 *23%, 3l4 23, 2% 420 | Virginia Iron Coal & ome. 100 A 7 5%, Sept 12 15g Apr 4lg Jan 
osha ve } 1llg ‘ 101g 1214 *10!g 1214 *10!lg 12% 10 5% oreferred . .....- 100 41, July 27} 15 Sept 12 514 Mar| 15% Jan 
1 2 127% 1 7% 128 1263, 129 129 129 | 128 128 400 | Virginia Ry Co 6% pret... .100] 116 May 2) 129 Oct23}} 100 Mar] 120% Feb 
t 88 94 s 88 92 90 90 91 91 | *9llg 94 30} Vulcan Detinning -- .--. _.-100| 6412 Aprl2| 95 Septil|} 37 Mar| 771g Dec 
at 139, 121 129 Stock *121 127 126 125 (|*124 ..-- 30 Preferred eee euee-100} 125 Mar 7| 131 Mar 15j| 116% July} 11912 Oct 
ons? 1% > 2 *1%4 a 13%, 1% 2 2 500 | {Wabash Rallway......-.100 %& July 22 3 Sept 13 Mar 253 Jan 
sale 3 1, 2%) Exchange 25g 28, 21g Qle 21g 21g 700 5% preferred A......-.- 100 ligjJuly 8 37g Sept 13 15g Mar 433 July 
sii a Iie 3l4 *Ilg 314] *15g 34, *15g Slg) ------ 5% preferred B._.--..-- 100 1 June 29 3 Sept 20 14% Dec 3% Feb 
an oa ols e:* Closed— “7 p 74 7 7 *63, 7 | 300 | Waldorf System.......No par 5lg Apr 11 8 Oct 23 5% Mar 81g July 
a+ = 8 B a =e R., 21 _2ile 2112 _2! 211g 1,600] Walgreen Co .....-.- No par| 15lg Aprl0} 23% July 6|| 13%June} 20% Jan 
8 ¥ 2 % ection 9212 94 92 93 | *921ig 93 = ------ 4% % pret with warrants 100} 85 Jan 3] 98lgJuly 22)) 74 Mar) 871g Dec 
65s 678 ‘ 65x 6% 6% = 712) 7 7% 7ig 7le 36,000 | Walworth Co No par 4 Apr lo 94 Jan 5 41g Mar| 10% July 
351g 36 3514 35le Day 35lg 3512’ 35 3512 3514 3514 1,000! Walk(H)Good & W Ltd Ne par 30% Sept 201 50% Jan 3 Mar! 54 Nov 
*16 1612] *16!g 1612 *16 1612) 1614 16%4/ *16 16% 200 Preferred ___..--..-- No par| 141g Oct 2| 205g July 18|| 17% May| 20% Dec 
*914 10° 9 9 Sle Ble 83, 87g] *8% Gig 600 | Ward Sabing Co cl A.No par 7g Aug 25) 14% Mar 1 Mar| 19% July 
8 18 1%, = 1% ee) meee 17g} *15g 1%) 1,5 ClassB ..........No par l1gJune 30 27g Jan 4 2 Mar| 4 July 
*28 29 28 2814 *263, 28 *263, 2812) *26!2 28 200 7% preferred .........100} 2612,Sept 5| 44 Mar 8 23 Mar; 61 July 
41, 4% 414 4le 414 43, 4ig 44 41g 414] 13,200 Warner Bros Pictures.....--5 35gSept 5 6%, Jan 4 3% Mar 8 July 
*45 4812 47 4714 *45 48le| 4512 4512) 45 45 80 $3.85 conv pref. ...-.. Nopar| 36 Feb 3} 58 July 24 20 Mar) 45 Aug 
B,, 21 K. 2ig * 2\g 2 2 2 2 2,800 | {Warren Bros eS at 15g8ept 1 373 Jan 3 1% Mar 4% July 
$754 10 *8 10 *8 10 *8 10 8. 98 J eccess $3 convertible preft..No par 6lg April] 13%May 24 5 Mar) 16% July 
5ig Oly 5 64, 5 . 5 5 5 *414 638 50 $1 Ist preferred ....No par 5 Marl3 743 Sept 20 6144 Dec 8 
345y 34%) 34 3414 331, 33%| 32% 33 | *325, 32%| 2,600] Warren Fdy & Pipe....No par) 194 Apr 8| 35% Oct 28)/ 16% Mar) 31 Nov 
23 23lg) 228% 22dg 22ig 223,) 21%, 2144) 21t2 2112} 1,400| Waukesha Motor Co.-...-.-- 14%, April] 24% Jan 5/) 11 Mar) 25 
*24 2419] *237% 24 231g 2334) 2314 23'4' 2314 2314 400 | Wayne Pump Co .....-..-- 20 Sept 5| 32% Jan 4 17 Mar| 34% Nov 
33g 35g 35g 35g 31g 35g) #338, 00 Sle 33g 353) 2,400] Webster Elseniohr - -Ne par 1% Apr 10 3% Oct 28 1l4 Mar 44 Oct 
_22le 23 Rt 23 22 22 2112 2233, 21% 22 1.700 | Wesson O1l & Snowdrift No par; 16 July 20) 281g Jan 3/| 25% Mar; 39 July 
6312 68 | *6312 68 *6312 68 | *63 68 , *62 68 | ------ $4 conv preferred....No pat} 5514 Aug 25) 79 Jan 4|| 71 Apr| 82% July 
104 104 104 104 104 104 10353 103% 104 104 390 | West Penn Elciass A...No par| 85 April 104 Aug 22 70 «Apr 10212 Jan 
*10612 106%| 10612 10612 107 10712] 107% 107% 107 107 280| 7% preferred ......--.100] 95 Apr 8] 112 July 19)| 82% May) 10312 Deo 
100 100 | 100 10012 10012 10012} 10012 10012 10012 101 320 4% preferied 100] 88 Apri0} 105 Jsunel5j| 74 Mar) 97% Jan 
114 114] 114 114 11433 115 |*113%4 11412 11433 114% 500 | WestPennPowerCo4 %pt-100| 10512Sept 5] 115 Nov 8]|..........|--.------- 
331g 3353) 32% 33 33 331g] 31% 3314 32'4 327%3| 2,300, Western Auto Suppiy Co. 10] 20%2 April} 34% Oct 21 12% May| 267%, Dec 
5% 66 5% 584 5% «6 5% «= %q—ts«*gsSs«*S5g| «=: 3,200 | Western Maryiard . ...---160 2% Apr l0|  6%,Sept 27 Mar) 41 Jan 
83, 8%) 85g 85g *814 8%) *8 8%, «8 8 300 4% 26 preterred 100} 312 Apr 10} 11!gSept 27 3 Mar, 9 Jan 
lig Ig 14 (lly 1% = 14 1% «lly «6*1lg Ng 600 ' Western Pacific 6% pref 100 % Apr 8! 2 Sept27 % Deo! 3% July 
28%, 29%/ 28 28% 27% 281;) 2712 281g! 27 28%] 12,700 | Western Union Telegraph.100/ 16% Apr 8 37 Sept 20{| 161g Mar| 34%, July 
30%, 3112] 297% 3012 29 30%) 2812 2912] 2812 29 6,400 | Westingh’se Air Brake. No = 181g Apr 8| 37%4Sept22/| 153%, Mar; 3314 Nov i} 
11312 11412/711212 113 11012 11214] 11034 11212! 11614 111%) 4,700 Wetemnowse El & Mtg....50| 8212 April] 121 Sept12|| 61% Mar] 1247, Nov 
140 140 |*130 140 *133 137 |*131 136 131 131 30 preferred... . _60| 126 May 20) 145 Mar 8]/ 103 Mar] 144 Oct 
261g 2714) 26 2612 26 26 2614 2614) *25%, 26 1,700 weston in Klee Inetrem’ +.No par| ‘Ole Apr 8| 2714 Nov 4 91g Mar} 21 Oct 
*38 39 | *38 39 38 69) 1-088. 890.1 6) | 80 T cacces Class A...-.- _No par| 37 Mar 3] 40 July 31|| 3ltg Mar]; 39 Deo 
3214 3219] 321g 3212 321g 3234) 2315s 317%) 31 315g} 2,300 | Westvaco Chior Prod..No par| 15% Apr 8| 32% Nov 8 10 Mar! 201, July 
*353g 3573] 3514 357s 35lg 35le} 3512 35l2] 35 351g 1,300] 5% conv preferred .---.. 30] 729 Apr 6) 36 Sept27|| 20 Mar] 3ilg Dec | 
*61 7212) *61 73le *66 72 *66 72 *66 Ta f «esete Wheel & L E Ry Co....-.-100] 42 July 28) 75 Oct 18 60 Mar; 60 Mar 
*95 98 | *95 98 9 95 | *95 98 | *95 98 50| 6% % conv preferred... 100) 74 Apr 6) 97 Oct 3/| 65 A 90 «Jan 
37 3812] 3612 3653 35% 36%| 35 3614] 33%, 347%) 9,600 | Wheeling Stee! Carp...5¥0 par| 1553 Apr 10} 38% Oct 26|| 141g Mar) 32% Nov 
*91 110 | *91 110 *90 110 | *90 110 | *90 110 | -.-.--- Preferred . . so-maecs 80 Jan27| 80 Jan 75 Mar) 95 Jan 
*75 77 *73 76 *72 75 7412 7412 *71 74 100 $5 conv ortor oP 45 July 10} 78 Oct25 42 May! 61 Nov 
*1114 lle} Alle 11l2 11le 11lo] #1112 11% 113% 11% 300 | White Dent’l Mia (The 8 8320 914Sept 15] 12% Mar 10}; 10% Dec, 15tg July 
15! 15%] 1412 15l2 1414, 14%] 13% 1412 13% 14 | 12,700 | White Motor Co 7 Aprilo; 15% Oct 26 61g Mar| 15% July 
53, 5% 53, «57g 55g 5% 553 55g 553 55g ,800 | White Rock Min Apr Gale par BigSept 2 7 Jan 4 56 Sept) 11 Jan 
31g 34g Bly 314 3lg Bly 34, «3le 31g 4ilg| 10,600 | White Sewing Mach Corp..-1 1%, Aug 21 41g Sept 16 1% Mar 3 Jan 
*25%, 27 *251g 27 *26 2712} 27 27 | 29 29 200 $4 conv preferred. ...No rar 14 Aprl0| 28 Sept 20 8% Mar| 24% Oct 
#15% 157%] *15% 1614 *15% 1614) 1553 1553 167% 17% 900| Prior pref....---------- -20| 14 Sept 5) 17% Aug 15)/....--.---|---.---..- 
3% 4 3% «64 33, 3%) 33 3% 353 3% 2,500] Wileoxr Oll& Gas ---. --- 5} 2% Augil) 4%4Nov 1 15s Mar| 31g Aug 
214 tz 23, 2le 214 23 2, 2ig 214 12,800] Willys-Overiand Motors..-..1 1 June 24 Big Feb 8 114 June Rte Oct 
4% 47% 43g 41 41g 414 4 414 *4!g 414 400 6% conv preferred... ..10 24gJune 24 6% Feb 8 34, June 6% Jan 
61g 633 «6 61g 5% «5%! Sig 553 Sig 5l2 9,500! Wilson & Co ine .....No pari 2% Aug28! 7%Sept 6 3 Mari 5% July 
55 5614; 55 55 55 55%] 53 54%; 53 53%, 1,800 $6 preferred... ..---- 100j 32 Aug 26) 5614 Nov 4 32 Mar) 60% Jan 
#108 an sane Pale cc. SORE ccad ee. aneet eavabe Vrisconsin Elec Pr 6% pret. 100] 10512 Apr 20) 115 Sept19|| 103 Oct) 106% Dec 
273, 2814) *27!g 28 *261g 2710] 25%, 25%) 2512 2512 600 | Woodward Iron Co .......10] 15 Aprl0| 31%Sept22/| 101g Mar) 275; Nov 
41 4lig} 40's 41's 401g 40%] 239%g 40's) 3912 397%, 16,900 Woolworth (F W) Co ——— 10] 36 Sept13) 50% Jan 5 36 Jan| 53% Nov 
2012 21 205g 20% 20 2012} 1914 20 19 19! 3,800 | Worthing ton P&M (Del)No par| 1012 April) 231g Jan 4 1l'lg Mar| 2714 Nov 
*66 75 *66 75 *66 75 *66 75 *66 7... saanae Preferrei Ai%. .--- -100] 47!2July 15) 74 Oct 31 42 Mar) 7212 July 
*64 70 *64 70 *64 70 *64 70 *64 Te. | esages 6% preferred B ......- 100} 43 May25| 69 Oct3l 70% Oct] 75l4 Nov 
367%, 367%) 37 37 *3514 36le] *34 37 | *35 3612 200 Prior pref 444% series. 10) 231gJuly 5) 381gSept22|| 27 Mar) 4814 Nov 
5012 50l2| 49% 49% *491g 5O0lo} 49 49 48 48% 500 Prior pf 44% conv series 10} 311g Apr 19} 53t2Sept20|| 2814 Mar Nov 
123 12412} 120 121 118 118 118 118'2| 119 120 | 500 | Wright Aeronautical No par| 85 Apri0) 12412 Nov 4 551g Mar] 121144 Dec 
#8219 8314] 8314 8314 *82%, 83 82%, 827s; S8ll2 82t2 500 | Wrigley (Wm) Jr ae No par| 75 Mar3l| 85% July 18 6114 Mar| 78 Dee 
24 24%) 24%, 24% *24 247) 24 24 23-23% 900 | Yale & Towne Mfg Co--..-- 25] 18%Sept 1| 33% Mar !3|| 20% Jan) 39 July 
20% 215s| 20% 20% 201g 205s) 1912 2012] 19% 19% 38,200| Yellow Truck & Coach ¢! B--1) 11% April) 217% Oct 26 Jan} 21% Oct 
#121 123 122 122 #121 123 121 121 |*117'4 122% 40 Preferred 2 eee 100} 98 April] 123 Oct30 71 Mar| 109 # Oct 
1312 1312] *1312 14 133g 133s] 13% 1312] 13!g 1314 1,400] Young Spring & Wire No par 91g Aug 24) 21% Jan 5 93g Mar| 257% Aug 
52 535s; 51's 52%, 50% 5ilse| 48 5lig} 4814 493g 18,300 | Youngstown S&T ...Nopar| 30 April, 56%Sept 12 24 Mari] 57% Nov 
911g 911g] *8773 92 *2391g 92 | *86 91 *86'2 92 100 5% % preferred .... ..100| 74 May 5} 92 Sept 30}| 62% Mar) 86!2 Nov 
#3012 31 2012 3012 #291, 30 291g 29%| 28'2 2914' 1,700| Youngst’wn Steel Door- Nopar| 17 Apr 8| 34 Sept27 1llg Mar| 31!g Dec 
187g 1912] 18%, 193 18% 18%] 1712 18!s| 17% 17% 5,900/ Zenith Radio Corp....No par| 12 April| 22's Jan 4 9 Mar 25% July 
27% 3 27 «275 25g 28 21g 25g 212 ” 3,400 | Zonite Products Cord... -..-- 1 2 Aug 24 3%Sept 6 2% Jin 5% Mar 
* Bid and asked prices; no sales onthisday. { In receivership a Det. delivery. nm Newstock. ¢Cashsale. 2 Ex-div. y Ex-rights. {Called ic iredemoption. 
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Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are ‘‘and interest’’"—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are re shown in a footnote 
in the week in which they occur. No account is taken of such sales in computing the range for the year. 




























































































































































The italic letters in the column headed “Interest Period” indicate in each case the month when the bonds mature. 
. — Week's “ =_ | Friday Week's 
BONDS : | Rangeor | 8 Range BONDS =3| Last | Range or Range 
N. ¥. STOCK EXCHANGE 33) Friday's 33 Since N. Y¥. STOCK EXCHANGE | 33 Sale Friday's #3 Since 
Week Ended Nov. 10 =al Price |Bid & Asked) & Jan, 1 Week Ended Nov. 10 i —~O.| Price |Bid & Asked Jan. 1 
Low High No.|\Low High Low High) No.||Low High 
U. S. Government | Foreign Govt. & Mun. (Con.) 
Treasury 4348.-.-.------- 1947-1962)/A O|118.4 I117.19 118.6 33 |113.18 122.13 | Chile Mtge Bank (Concluded) 
Treasury 48. ...-------- 1944-1954|J D)113.15'113.8 113.20] 23/1102 116.19 Guar sink fund 6s_....-.-- 1961|A O 14% 14% 3} 11 16% 
Treasury 3%8_...------ 1946-1956|./ $| 113.2 [112.28 113.2] 11|/108.18116.5 66 assented.........---- 1961/4 O|---7-"| 10% 10%) 1 7% isa, 
Treasury 3%8---------- soe aoee 2. ghar: 19 102.27) 4}/101.24 105.8 Guar sink fund 68.......-- 1962|M N}____.- 14% 14%] 6) 11 16% 
Treasury 3%8-.--------- H aner M 8) 104.191104.19 104.19 4||103.15 106.27 fe assented... .........- 1962|MN|_____- 10% 11 6 7 14% 
Treasury 3%8--.--.------ — 47/J D)___. -- (109 _ 109.8 5|1106.16 111.10 | *Chilean Cons Munic 78--.-.-- 1960)M Sj_____- 1344 13% 2 8% 14% 
Treasury 8146. - ------n-naa nn 108! F A 105.7 105.7 105.11 8|| 103.28 107 12 2 ee eee 1960}M Sj_....- i a 9% 9% 
Tvensury Dl ccascenes par tet a4 AO 109.10 109.1 109.10} 15/|106.16111.9 | Chinese (Hukuang Ry) 6s_...1951|/J D|___--- *9% 35 I.... 8% 20 
reasury 3(8..-------- ++ 46\|A O 109.16) 109.7 109.17| 29)|106.12 111.27 | *Cologne (City) Germany 6 8.1950) S)___-_-- *7 BS Laas 8% 20% 
Treasury 3%6.--.------- 1949// DD) 109.1 8109.4 109.24) 23)/|104,22 112.21 | Colombia (Republic of)— 
Treasury 3s. -.--.------ 1949-1952) J LD) 1109.19 109.19 11/105.12 114.5 69 of 1938..........-- Oct 1961)/A O} 29 261, 29%] 154]] 19% 294% 
Treasury 38...--------- soni-anes J D}105,26:108.11 108.28! 12||104.4 111.31] #68 extl sf gold of 1927-Jan 1961)J J) 29 25% 29%] 133]; 19% 29% 
Treasury 3a. ..-.-------- 1988. 955)M S| 107.12 107.8 107.24) 18)|102.16 112.26 *Colombia Mtge Bank 6 s8-.-..1947)A O}_____- "24% ....- relre 224% 26% 
Treasury 2%8-.--------- as -iste MS 104.15,104.8 104.31 90/}100.1 110.9 Sinking fund 7s of 1926....1946|M N{|____-_- *24% 27 [..-- 22 27% 
Treasury 2%8- ooo ieee M S/107.11/107.6 107.18) 15]/103 110.6 ¢Sinking fund 7s of 1927...-1947|F Aj_____- *24% 27 |...-|| 22 37 
Treasury 2\%6 oontaas coos M 8§/ 106.6 }106.6 106.11 17|/101.10 109.21 | Copenhagen (City) 5¢...-...-1952/J D| 51 50% 55%] 18 47% 96% 
thane 2%e ~ eae ages J D So ania 104.7 104.29) 12)/100.2 109.21 25 year gold 4%s___-_------ 1953|M N|-_-.---- 52 53%] 11 46 94% 
} Nant 2%s ose 1Ses M Si___- --|103. 8 103.24) 12)) 99.2 109 §*Cordoba (City) 78 unstamped1957/F A|-_-.---- P cee Te Eeaael 47% 65 
reasury 2%6 eeb-ises J D)..._..|103.9 103.24) 29)| 99 108.23|  §¢7e stamped_.-.-...--.--- 1957|F Aj____-- #5415 58 |---|} 40 61 
Treamury Biee-2------ ‘oasis : 103.10)108. a ed gy = By fenders Cordoba (Prov) Argentina 78..1942|/J J|_.._-- 72% 72% 1 65% 80% 
reas Oe ee 4 Lad ‘. dds 5 3. .10 
Treasury 1, eater Te M 8|105.27|105.24 106.1 9}1101.10109.8 | *Costa Rica (Rep of) 7s. -.-.--- 1951|/M Nj_____- 17% «1734 1 17% 30% 
Treasury 28...-..----- 1 1953/3 D)103.10'102 = 103.17) 37)| 99.4 107.21 | Cubs (Republic) 58 of 1904_...1944|M@ S}_____. #1C2% 2... _.._|} 100 108 
Fernand Bic cene -----1950-1952/M_ S/103.12/103.3 103.20 7\| 99.6 107 22 External 5e of 1914 ser A_...1949/F A/__..._)*103¥% ----- ..--|}| 101% 106 
Treasut ay 2 °gsce poapsecsce lve J Dj)103.10)103.10 103.10} 12]} 99.5 106.3 —— aan Spee Gir ©... Tee 4 a *100% 102%]}___- 99 102% 
arm Mortg 8 external debt........-- 1977|/ 53%] 53! 5434] 161 49% 
Sice pocbeutde Mar 15 eee sees MS ~-----|*107.2 107.12/_._.1}103.8 110.6 Sinking fund 54s_..Jan 15 1953|J Jj_.__-- 101 101 % | 100 104 
ioveccesaces May 15 ante tes MN/107.3 |106.31 107.8 | 48]/103 109.21 Public wks 534s___June 30 1945|J D/____-- 70% 70% 5|| 63 74% 
Eisercosevess — a teas. pat J 4 105.10}105.10 105.10 7||102.12 106.27 | Czechoslovak (Rep of) 88 ----- 1951/A O}_____- a ae 6 75 
BS 1 DPOB 104.21 104.21 9}}101.28 106.15 Sinking fund 8s ser B___-.-- 1952|/A O|__.-_-- i | cou oe 76 
8a series A.__..May 1 1) 1944-1952 MN} 106.14/106.13 106.24) 24]|102.5 109.17 | Denmark 20-year ext! 6s_....- 1008 J Ji 69) 69} 75 53|| 63% 105 
24s series G.._...---- 1942-1944;)J J) 104.5 |104 104.7 10}/101,10 105.18 External gold 56 4s-_-..-.-.-.-- 1965|F Aj 61} 61} 63 6 28 60 10! 
1s series M.-------- 1945-1947)J D/ 100.4 |100 100.4 | 38]| 96.8 102.12] External g 434s_---- Apr 15 1962/4 O} 54 5234 55%] 64)] 51 97% 
ar ihanet tae Ad 6 4s..1942)M S/____-- 70 70 4 65 74 
st ser St St. sassnandne 1940/A O}_____- *66 69 i 65 73 
Foreign Govt & Municipal— 2d series sink fund 5 %s__-.-- 1940/A Oj_____- 68 68 2 65 7° 
Agricultural Mtge Bank (Cotombta) ous ii ie seen ding 6 css _ . $6 73 
8 ls as naekcue 1969 1 re Se Boss “% 75 
*Gtd sink fund 68......---- es 26 26 2|| 22% 27 5 4s 2d series 9|A O * 69 
*Gtd sink fund 6s........-- i948 A O|___- 25% 26%| 3 24° 27 | eDresden (City) external 702221945(M NV eee Wee see (ae ene to 3050 
sategus whoo soit hecctsesls" 3] satel 3:2 3s] sell ops 358 : ve 
p 8 A... 15!4| 13% 15%] 35 ° 3uy (S ‘ 
*External 6 f 7# series B....- 1945/5 J 1b tg 131s 1514 3 ets ise, Setcnia (nepabtients eens ziserl3 7 ween i = “"4 35 100°" 
¢External 6 f 78 series C_...- 1945|3 J) 15! 13% 15% sil 4 Finland “ahsesnts “25371 sou 8 ‘ 
a +4 “h 1948/3 5M 3a 5% O% 15% n (Republic) ext 66..... 1945|M S| 82% 82% 84 23|| 71% 107 
Pome bf Bg pry At late = #4 ¢ 154) 15 158 8'| 10% 15% | ¢Frankfort (City of) sf6}4s...1953 MN) 9% 7's 9M] 7 7% 19% 
oRatermal cece f fe 2d eeries.1067|A O| 14%| 139, 18 37 ox 18 7 oe eee) tees ik i ie i 
- “% 3% y a or 1 
External sec 6 f 78 3d series.1957)/A 0] 14% 13% 15 13 “T9403 D}_- 7 *107% pit = 98 125 
pewee Ty ny A J Di 62%| 62% £67 0 = sage *100% --.--- _._-}} 102 105 
Sf external 4}4s ......---- 1948IM Ni] 94%%| 9314 941%] 203) | 
8 ft external 44s-..........- 1971|M NI___-- 83% 83%] 35 6 { 
4h conv loan 48 Feb....1972|F A 73%) 7234 73% 220 % ped 1988 thon Lae ; te a 5 is " 
‘ Ay why Ademgnmenn 357 O] 734 7244 73%) 82) 70% 70% #65 44s stamp(Canad’n Holder) "65|.--.|--.-.-. --.-- -.--- -...|| 17% 17% 
ustralia 30-year 58.........- | 77% 77 79%) 33) 53 103% | German Rep extl 7s stamped.1949/A 0) 10 | = %i2 10%] 81 7 27 
nee bah Hope if escceese 1957|M S| 76%, 76% 79%! 62!! 53 103% 78 unstamped ____ ...___..1949}_-.-- 634! 6 6! 2 6 22 
ak way! UU of 1928..... 1956|M ? 73 7244 76%) 38)| 524% 99 German Prov & Communal! Bks 
———y vt's) ef 76...... 1967|J Jj.._.-- *S | i eee 6 17% (Cons Agric Loan) 64%s_...1958)J D/_....-| *s - a nee 8% 24% 
*Bavaria (Free State) 648....1945|F A 7 390 6% 20% “Lae ee at “isla” 2 
woe fA USOIP Al... ‘ sod PS er spanleoecenu! “Sere QO%l___. 
oy) ehheeeanenne sosepe 4) 80. | 80 8554) 116] 0896 108 *Sink fund secured 68... . .. 1968/F Aj...-..| *18% -...- ----|]| 15 27% 
External 80-year si Ta..---.1966|7 DI os | 7% Gai! 77\l Thy 16% | oe OME DM---nnnnnnnne soon iin annem a |) 
*PoExternal phic fund30 "2.195%, D 22.27. 2, $2 i----t Sth Site | Meet secant coew a-_-s0mmin @ 80 | | “beg Ss 
oe a g ...-!| 7& 19% | *Hamburg (State) 66_........1946/A O}____-- *6G 1 9 ee ¥ 
—— (U te Beep get JD 174| 17% 18 36|| 1134 28% | ¢Heldelberg (German) extl 7s °50)J J|__-_-- *6 ; aS ‘feaae 7% 18 
pn onines bg jee ¢ sass. --feer 4 ¢ 14%! 1454 15%] 93 9% 23 Helsingfors (City) ext 6348....1960)A O} 785 785 785 1]} 72% 105 
7s (Central Ry) - 221952 4'4| 14% 1534) 110] 934 22% | Hungarian Cons Munict pao 
Brisbane (City) of be... eo NA BB Re ee eens 1945|J J|____-- *7 - boc. 
PSE Bonconcee 1067iM S| 80 | 79) 80 | .7]| 60% 98% 7s secured sf g__--......- 1946/3 Jj---_-- 7% 87%) «65 66, CU 
Making cane penccens sseaiF Al------ 76% 77 25|| 58 98% | *Hungarian Land M Inst 7348.1961)/M N|-____-- "6% ..... ----|| 6% 10 
esudapest (City off 6022222221062|7 DI... ll 5}| 65 102 Sinking fund 734s ser B__..1961|MN|____-- *6% i0 |---|] .7% 10 
Buenos Aires (Prov of) vie ona 1% 7%) 1|| 6 11% \ Hungary 7 is ext at 434s to...1979)F A) 21 21 21 io|} 16% 30 
6s stamped.............-- 96 *63 64 70 Irish Free State ext! s f 5s ‘ ‘ 
aa > “seen ----|}/ S& 70 | Sfish Pree State ext! 6 f O8..... 1960|M N}____-- 92 92 4 86 113 
External 6 by ney = a--2-- . 8} 556) 5514 57 61|} 44% 658 | Italy (Kingdom of) ext! 7s....1951|/J D| 69 65%{ 6934] 113]} 45% 76% 
es eo 53%! 535% 55 26|| 44% 658 Italian Cred Consortium 7s ser B’47|M S| 64%| 64% 65 15]; 39% 75 
arte yy: He-4h 54}4 54%] 10|| 44% 68% | Italian Public Utility extl 78_..1952|/ J} 58%s| 56 59} 68|| 30 61 
3% cata Werte 58 58 6|| 47 60 | Japanese Govt 30-yrsf634e_..1954/F A| 76's| 7634 78 | 127|| 64% 85% 
. wim — oat 42 43%| 16]] 824% 47% Extl sinking fund 5 4s-__.__- 1965|MN| 60!s| 60 6344] 138] 50 65% 
ulgaria Ta 7 sserly 3 . *Jugosiavia (State Mtge Bk) 78 1957| 4 So SGere: *19% 22 |.__- 16 38% 
pe mee ad face qian 190" OF a o14 20 |-..-- 12% 29 Leipzig (Germany) s f 78____- 1947|F Aj_-_--- 10 10 1 7 23 
Stabilization loan 7 s- - - . MA]_..... i24@ 20 |--__!| 12 324% | Lower Austria (Province) 7 34s 1950) J D heéed« T —enede wae 8 & 
apaen Cees of) 30-yr -.-- 1 -o 96 G54 964] 139 824 111% | *Medellin (Colombia) 6¥4s_...1954)J “| 14%) 12% 15 20}; 10 15% 
10-yoar 248.......Aug 15 1948] F 1024s] 1014 102%] 203), 9544 111% | Mendoza (Prov) 4s read}... ..- 1954/3 Di____.-| *66% 71 |__|] 64 72% 
95-year 8140... . ug eee r ‘ 9334] 93% 93 i 21|| 87 104% | Mexican Irrigat’on gtd 4}4s..1943)M N).___-- WO. shadekoene 4 % 
ee ees oe oase 8633} 37|| 73% 10634 | | #4360 stmp assented -._--- -- 1943|M N|_____- *%  i|__-- “% 1% 
Borpeer Nees =-----2--s2w"Ape|y Stadia] Sad Be") Sal] Ga38 lets | Conmmmee erst asso tsasle 1-7 so 
ecee+ so cecesesacese 3% AZ t n 
Se a 1954)MN|..-.--| *6 — 1234]-.--}} 83 |) ahi. | ow vant 
*Cent Agric Bank (Ger) Te.2-ztoselat x..”.| toy tou! “sil '? ge] sds or took nn --7~--“Geals Dl n2-| a, IT aon oe as 
ecce , 4 Sl @n.° 8) \ Be ° | SSG Bemcscccctcoeoscace 1954)J Dj__-.--- s3 odédhawdh %% 
xf yA aed 15 oor J. KS . 1 8% ie oAasenting 40 of 1904. age 1964/3 D\_.___- % % 3 8 1% 
or cae” Tose --- 078 9%|---- Assenting 48 0} _ are ae ae “% % 4 
aria Loans * 6s. “Oct 15 1900 A O}..... ; im. 3] 6 27%] Assentine 4s of 1910emall_---..|.---|------| ----- ----- oud 4 1% 
Chile (Rep)—trxtl of 70... - 1002 Th TB -acalo nes 18 23% §*Treas 68 of '13 assent (large) bes + aR *% 23%]---- “% 1% 
78 assented..__.__. rr 1942/M NI 11% +44 - BA s°Smaill J}------] ----- ----- pon % 1K 
External sinking fund 6s...1960|4 O|_____ 15% 15% 
---1960}4 O}____- f y 24]} 12 50 52! 59|| 31% 56% 
68 assented..........._. 1 AO 11 8¢ 11ac 9° ~~ 
*Ext! sinking fund éa.-Feb 1961\" al | isis ise] all a2 8% § 1 
68 assented......... Feb 1961/F Aj lits| 11 11%] 26 R44 834 9% H Os 1544 
Ry ref exti of 6a iepilint Jap 1961\J J} 15%] 15% 15%] 18i] 12 364 313% 55 
otentl aoe nee Jan 1961/7 Jij_.....| 1ll% 11% 9 8% *36 39%|___- 31 
mati aking fund 00. bene 1961|M S|____.- 15% 151 “i 4 5 
*6e Assented - . Sept 1961|M s “11% 127 ° Ht 8 oul 8 36 101s 
Oleeaennt aaa be Boo gceee soe 5. ----- . fy ee 78 79% 9 
—-— 68...1962 A O}__ *15% 16 |....]] 12% 9744 98%| 28] 90 10535 
- ——- am nnn wn garowd me @...... 11% 11%) 21 8% 9744 98%] 70|| 90 106 
External on ---1963) MN! 1535 15% 1]} 11% 85% 87 19]}} 72% 105 
ted. - Xs 4 6 8% 783 81! 77 71% 103% 
14% 14%] 11 11% 78 F 80 14 92 70 101% 
Me TRS) ill aby = a 
4 2 
10% 10% 1 7K 
For footnotes see page 3089 
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Volume 149 
BONDS 3 as Range 
Range or 
N. Y. STOCK EXCHANGE 3} Friday's Since 
Week Ended Nov. 10 1s Bid &@ Asked Jan. 1 
Htgb Htgh 
— A tJ ag 6s....1952|/F A *7% «18 7% 19% 
ee rh wy el tuar 6s_........ 1953) S 55%) = 56 48 59 
peameanranceses MN 52% 52% 43% 55 
Osto (ony) sf4s..... AO 87 87% 75 103 
extl 534s. JD *104% 106% 99% 106% 
*Extil s f 68 ser A____.. MN *76 80 
*Stamped MN 69% 671 43% 83% 
Pernambuco (State of) 7s MS 7% 7 5% 13% 
*Peru (Rep of) external 78....1959|M S 9% 9 7% 13% 

*Nat Loan extis f 6s lst ser..1960|/J D 8% 9 6% 12% 

*Nat Loan extl s f 6s 2d ser..1961\/A O 8% 9 6% 12% 
*Poland (Rep of) gold 6s__.-..-. 1940/A O 11% 12 6% 42 

44s assented __--_- AO 8 s 4% 36% 

Stabilization loans 7s. AO 12% 13 7 50 

4\%s assented _.__._--. AO 8 10 4u% 42 
*External sink fund g 8s_ Jd 12% 12% 6% 54 
8 assented______-- s J ~ 9 44% 44 

Porto Alegre (City of) 88. JID *7% i11 6% 15 

*Exti loan 7 }$s__....--.--.. 1966\J J  ——— 6% 17% 
Prague (Greater City) 7 48. --1952|M/ N *10 12% 4% 70 
Prussia (Free State) ext] 6}48.1951|M S 10% 10% 5% 19% 

*External s f 6e__.....--.-. 1952/A O *10 12% 7 19% 
Queensiand (State) extl sf 78..1941/A O 95 98 75 106% 

25-year external 6s_........ 7iF A 87 88% 55% 107 
*Rhine-Main-Danube 7s A....1950/M S COM . wsewe 8 31% 
*Rio de Janeiro (City — AO 7% 8\% 6% 14% 

*Extl sec 6 48. ........-.-- 953/F A 7% 7% 5% 13% 
Rio Grande do Sul (State of)— 

8s ext! loan of 1921 AO 834 9 7 15% 

68 extla fg_.-.---.--. JD 8 8% 6 15% 

7s extl loan of 1926... MN *7 34 9 6% 14% 

*7s municipal loan -.-... JD 8% 8 6% 14% 
Rome (City) extl 6s AO 58 58% 37% 69% 

¢Roumania (Kingdom of) 78_.-1959/F A 10% 10% ore 3344 
i i caged 
Jd  dadand 19 19% 
MN 7% 8% 6% 14% 
MN 7% 8 5% 14% 
wy 10% 10% 8% 18 
5 ee 814 9 6% 15% 
M 8S 7% 8 6% 15 
yw g 7% 8% 6% 14% 
AO 20% 22 14% 32 
be JID 7 -. : awe 6% 25% 
*Sinking fund g 6 }4s-- ----- 1946'J D 7 md 22% 25 
Serbe Croats & Slovenes (Kingdom), 
secured extl 14% 14% 10% 28 
13% 13% 10 25% 
WE): wadaaléomel 25% 33 
8 ssvsecies 4% 28 
*8 ray 5% 29 
76% 80% 50 ©6103 
Taiwan Elec Pow sf 5}48_-.-.-- 1971\3 J 53 53 47 59% 
Tokyo City = loan of 1912_...1952 39 39% 33% 49 

External s f 54s guar.....-. 1961 58% 59% 47% 60 
*Uruguay (Republic) ext! 86...1946)F A/______|*____- 52% 43 51 

@External s f 66_..........- aon 43% 44 40% 49 

External es f 6e__..........-1064)/MN|______|_-_.-. ----- 40 46% 

3%-4-4 Ks ($ bonds of an” 

external readjustment . _ . .1979 42% 433 37 47 

8% -4-444% ($ bonds of °37) 

external copversion._....- 1979 42 42% 36 43 

3%-44-44:6 extl conv_...-- 42 42% 35 42% 

4-454-44%% extl readj.....- 1978 46 46 37% 48% 

3 ke Boccose S40 wee 35 41 
Vv Mtge Bank 78..1952)/A 0 *41 51 37% 51 
*Vienna (City of) 6e.... ..... 21M NV *6% #17% 14% 18K 
i ay as ee noo FA *7% we aM bs 

sipdiabhtammetoee 6 
veboemn ¢ (City) exti 6s....-.- i961 JD 57 59 49% 60 
RAILROAD AND INDUSTRIAL 
COMPANIES 
2§¢Abitibi Pow & Paper lst 56.1953// D 47% 48 34% 67 
Adams Express coll tr g 48....1948|M/ S *103% 104% 100 105 

Coll trust 4s of 1907_....... 1947 103 103 99% 104 

10-year deb 4s stamped_..1 107 107 100% 108% 
A Co extl 7s...... 1952|/A O *68% 73 5% 67 
Ala Gt Sou Ist cons A 5e...... eat 2 *107% --- 107 109% 

1st cons 4s series B_........ 194 105% 106% 102% 107% 
Albany Pertor Wrap Pap 66. ..1948 A 4 50 50% 51 

6e with warr assented... _.... 8 *45 49% $2 50 
Alb & Susq Ist guar 3 }4s__...-. 1946 *81% 85 72 85 
Alleghany Corp coll trust 56...1944|F A 79% 81 86% 87 

Coll & conv 66_...........-. 97 D 72% 73% 57 79 

Coll & conv S6............ 1950}A O}______}___.-- wien 28 60% 

@5e stamped__........... 1 AO 42% 45 y% 50% 
Allegh & West ist gu 4s.....- 1 AO *50% #455 49% 60 
Allegh Val gen guar g 4s_..... 2iM se 105% 106% 102% 108 
BS eS See 0008... - AO 99% 99% 93 «101 

44s debentures__.......... 1)\F A 96% 97 88% 97 
Alte Chalmers Mtg conv 45.22.1962 M 110 110% 106% 112 
*Alpine-Montan Steel 78_..... 1955|M S *10 15 30 40 
Am & Foreign Pow 5e..... M 8 59% 62% 48% 65% 
Amer I G Chem conv 5 4s-_-...-. 1949| MV N 102 102% 98 103% 
Am Internat Corp conv 6 }4s...1949|7 J 103% 103% 94% 104% 
Amer Telep & T 

20-year sinking fund 5560...08S MN 109% 109% 105 112% 

8s debentures_........... 1j]A O 106% 107% 99% 110% 

334s debentures_........... 1966 JD 106 107% 99 310% 
Am Type Founders conv deb..1950|/J J 107 107 102% 111% 
Amer Wat Wks & Elec 66 ser A_1975|M NV 106% 106% 99% 108% 
Anaconda Cop Min sf deb 4 42 1950 107% 107% 104% 107% 
*Angio-Chilean Nitrate— 

8 f income deb__.......-..-.- 1967 35% 37 19 37 
tAnn Arbor Ist g 48_...-.--..-- 1995 45 45 30% 48% 
Ark & Mem Bridge & Term 56.1964) *97 99 1 
Armour & Co (Del) 4s series B.1955 98 99% 91% 101 

Ist ms f 4a ser C (Del)... 1957 97% 98% 91% 101 
Atchison Top & Santa Fe— 

General 46... ...........-- 1995 105% 107% 99% 111% 

Adjustment gold 4s. ....-.-.-. 1995 *89% _.._- eens $56 

De eee 1995 90% 90% 

Cony gold 4s of 1909....-.-- 1065/5 Dj__.___|*____. 96 993 

Conv 4s of 1905....-...--.-- 1955 98 98 01 % 100% 

Conv gold 4s of 1910...-..-- 1960 *94 Pivieod 96 

Conv “eb 4}s8.........-..-- 1948 102% 103% +4 103% 

Rocky Mtn Div Ist 48_....-. 1965\7 J 99% 100 98 % 103 

Trame-Con Uhort L les 45....1968|7 J SUE | anand 102% 111% 

Cal-Aris ist & - Ser 4-~~- 106 107% 100% 112% 
Atl Knox & Nor ist g 5e_...-.-. 1946] J D *114% 115% 110 114% 
£0 6 hae 5 & bes S00 4... J *93 95% 85 94% 

lst 30-year 5e series B__---- o44)5 J 96 96 89% 97% 
ai Comed tnee lat cena 40 duly 1968104 3 7 81% 76% 89% 

General unified 4348 A..-.-.-- 1964|/ D 62% 62% 54 71% 

10-year coll tr 58..... May 1 1945) N 75% 77 64% 81% 

L & N coll gold 48...... Oct 1952)M N 68 68% ARK 72 
Atl & Dap Ist g 48.....-.--..-- 1948/5 J 39 39% 33% 46 

Second mortgage 4s.......- 19485 J 33% 33% 26% 37% 























BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 10 








Atl Gulf & W 1 8S coll tr 5s_...1959 


Atlant’c Refin’ng deb 3s..-..-.-. 1953 
3§¢Auburn ‘Auto. conv deb 4iga1930 
Austin & N W ist gug 5s._..-.-. 1941 
Baldwin Loco Works 5e stmpd_1940 
TBalt & Ohio Ist mtge g 4sJuly 1948 
*ist mtge g 5s____.._- July 1948 
*Certificates of deposit... .--- 
*Ref & gen 5s series A___._. 1995 
*Certificates of deposit -. ..- -- 
eRef & gen 6s series C_.._. 1995 
*Certificates of deposit - - ~~ --.- 
*Ref & gen 5s series D____. 2000 
*Certificates of deposit. .---.- 
*Ref & gen 5s series F___._1996|M 
Certificates of deposit - - .-.--- 
*Convertible 444s____._.._. 1960|F A 


Certificates of deposit - ---_--~- - 


PLE & W Va Sys ref 48___1941 


Certificates of deposit - --.-_-- he 


*S’western Div Ist mtge 5s__1950 

*Certificates of deposit _--.-.-- 

—_ Cin Div ref 4s A__._.1959 
Aroostook Ist 


5a__..1943} 
1951 


stam 
Battle Creek & Stur lst gu 38__1989 
Beech Creek ext Ist g 3 4s_..-- 1951 
Bell Telep of Pa 5s series B_...1948 
lst & ref 5s series C___._... 1960 
Belvidere Delaware cons 3 }s_.1943 
*Berlin City Elec Co deb 6 4s_.1951 
¢Deb sinking fund O508..00-0S 


Cons mtge 3%s series E_..._ 
348 conv debs__.._....... 1952 
Cons mtge 3s ser F.__.__- 1959 
Big Sandy ist 4s_...........- 1944 
Boston & Maine Ist 5e A C....1967 
lst M 5e series IT_.........- 1955 
Ist g 4%s series JJ........- 1961 


t*Boston & N Y Air Line Ist 4s 1955 
Brooklyn City RR Ist 56...... 1941 
Certificates of deposit _.......-- 
Bklyn Edison cons mtge 3348. .1966 
Bklyn Manhat Transit 4 }4s_..1966 
Certificates of deposit .-.....-.-- 


Bklyn Qu Co & Sub con gtd 56.1941 
Certificates of deposit ....--.-- 

1st 5s stamped__..........-. 1941 
Certificates of deposit ....--.-- 
Bklyn Onion E! Ist g Se....... 1950 
Certificates of deposit. ......-.-- 
Bklyn Un Gas Ist cons oe 68....1945 
lst lien & ref 68 series A_.... 1947 
Debenture gold 58.........-. 1950 


t*Buff Roch & Pitts consol 4 3481957 
*Certificates of de 


posit 
t§¢Bur!l C R & Nor Ist & coll 5a 1934 
*Certificates of deposit 





Canadian Nat gold 4}4s...... 1957 
Guaranteed gold 5e....July Ha 


Guaranteed gold 5e..... Oct 1 

Guaranteed ae 0 

Guar gold 4%s..... June 15 1955 

Guaranteed gold 4 }4s......-. 

Guaranteed gold 44s. _Sept 1951 
Canadian N deb 6 4s. ..1946 
Canadian Pac Ry 4% deb stk 

Coll 446.......---.-- 

6e equip trust ctfs.......... 

Coll trust gold 56....Dec 1 1954 

Collateral trust 4}4s.......- eye 
t¢Car Cent lst guar 46........ 
eee eee ee Eee ics dacas 41988 
Carriers & Gen Corp deb 56 w w 1950 
Cart & Adir ist gu gold 4s..... 1981 


Celotex Corp deb 44s w w....1947 
Cent Branch U P Ist g 46. ..-.. 1948 
ap me of bP a g 5e..Nov bay 





Gen mortgage 56 

Cent Hud G & E Ist & ref 3 48.1965 
Cent Illinois Light 3 }4s--....-- 1966 
t*Cent New Eng Ist gu 46. ._..1961 


t¢Central of N J gen g 5s... ...1987 
General 46_......---.---- 1987 
Central N Y Power 3%s....-- 1962 


Cent Pacific 1st ref gu gold 48. _1949 
Tarough Ghere © L lst gu o..-e 


Guaranteed g 
Central RR & Exe of Ga Ge __.1942 






Central Stee! let g af 86......- 1941 
Certain-teed Prod 548 A..... 1948 
Pa & Fibre— 


Ref &impt M 34sser F....1963 
Craig Valley let 5e...-.. May 1940 
Potts Creek Branch Ist =...35 





R & A Div Ist con g 48....-- Re 
26 consol gold 48.......-- 1989 
Warm Spring V ist g 56..-.-.- 1941 
*Chicago & Alton RR ref g 3s ..194¥ 
Ouse Burl & Q—Ill Div 3 40...1940 
linois Division 4s 
lst & ref 5e series A.......-- 1971 


BO SOryugndSyuun 


oaREES SS SUPE NUGPGRESaKe 
PAS) 


a 
., > 


(eS 'ESEE, TM RRR 
Zo>ZoymZzi mi «a: 24: ZZ 


ES 
° 


Deve OumneeeVOOSroor= Say dSenuenrUronca 9000 


OSHS SERRE EARTH SD DUOC RR EESSCC ERE NOONE SSEEEpecEEseES >a es 
pecccdSrZnnn 22Z>9> 


TaECCS 
>> 2nrww9 







































110 119 
122% 136% 


102% 108% 
9644 105 
9AYG 105% 
95 100% 


106% 108% 


100% iil 
68 «682% 
7 73% 

45 


6% 


KK 


KRE 





For footnotes see page 3089. 























$$$ — 
ee —_——_-— 


3086 New York Bond Record—Continued—Page 3 Nov. 11, 1939 
: | Week's Friday Week's 
Prideys #3 N.Y STOCK EXCHANGE ihe Pridese 





























BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Nov. 10 


Interesi 
Pertod 


Friday's . 
Bid & Asked Week Ended Nov. 10 Bi & 











| 


2$¢Chicago & East Ill lst 66...1934 
t®Chic & E Ill Ry gen 5e 1951 
Certificates of de t 


acter Del Power & Light Ist 434s_...1971 
87 12% 22 Jet & ret 4s 1969 
1 


Z9 


lst mortgage 4s 1969 
Den Gas & El Ist & refs f 58...1951)- 
Stamped as to Penna tax._--1951|4 N 
t§¢Den & R G Ist cons ¢ 48... .1936 
§¢Consol gold 4 %r 1936 
t*Den & R G West zen 5e_Aug 1955) 4 
*Assented (subj to plan) PA 
Ref & impt 5s ser B___Apr 1978 
t*Des M & Ft Dodge 4s ctfs__.1935|/ J 
t*Des Plains Val Ist gu 4 s__-1947]/ 
Detroit F dison Co 4s ser D..1961 
Gen & ref M 4s ser F 1965) 4 
Gen & ref mtge 3 4s ser G__.1966|M 4 


Detroit & Mac Ist lien g 5s ..1995|/ D 
1995|/_ D)_ 





=A 


Sac AZceucnZ 


May 1 1989 

--May 1 1989 

Gen 4s series C_..May 1 1989 
Gen 4s series E...May 1 1989 
*Gep 4%s8 series F__.May 1 1989 
t*Chic Milw St P & Pac 58 A.-1975 
Conv adj 5e Jan 1 2000 
t*Chic & No West gen g 3 }48--1987 
General 48 1987 
*Stpd 49 non-p Fed inc tax 1987 
Gen 4%s stpd Fed inc tax. -1987 
Gen 58 stpd Fed inc tax. ---1987 
resid 


rouwn 


1951 
Dul Missabe&Ir Range Ry 3 481962 
t$*Dul Sou Shore & Atl g 58._1937 
Duquesne Light Ist M 3}s_..1965 


East Ry Minn Nor Div Ist 48__1948 
Exust T Va & Ga Div Ist 5e___.1956 
Ed El Ill (N Y) let cons g 58.1995 
Electric Auto Lite conv 48_...1952 
Elgin Joliet & East lst g 58..__1941 
E) Paso & 8 W Ist 5a 1965 
stamped 





10934 110) 2|| 103 112% 


*105% 103 106% 
92% 923 1]} 85 92% 

|*136% 139 ©6151 
108% : 105% 109% 

*104% 106 107% 
*50 50 65 


*50 


» 


22222 
Qt 1h 


lst ref g 56. 
1st & ref 448 stpd.May 1 2037 
“lst & ref 448 ser C.May 1 rrved 











— 
ve 
Rw orwto: 


24°Chicag 
Aug 1938 25% part paid 
t*Chic R I & Pac Ry gen 
seating god sen 
* Refunding ¢ 
. *Gertificntes of —— 


i \-eohehel-t-4-4-4-4-4 ot oe SAS ESGGre: E> 
© 


a> BSOOCOZAR 


at 
' 


+ 
RES 


EGSSSE 
modsvouz wh 





ND 
EECCA ERRASCSCARE SSZR SUPE 
MAWLOZOOO uur COOZPLZO awuodZ 


oN Y & Erie RR ext Ist 4¢_.1947 
§°3d mtge 44s 1938 





SSSSSacSoe 
NAS 


90 
102% 107 
100% 104 
98 101 
100% 103% 
101 104% 
87% 101% 
97 106% 


3348 guaranteed 
Chic & West Indiana con 48. ..1952 
35 46 


lst & ref M 448 series D--.-1962 
Childs Co deb 5s 1943 
t*Choc Okia & Gulf cons 56. ..1952 
Cincinnati Gas & Elec 3}48--.-.-1966 
let mtge 3 4s 1967 
Cin Leb & Nor ist con gu 48--.1942 teeP of claimn ted bF owner. 
lst mtge gu 3%s ser E > r seeentet) ies cons 2-48... .1982 
Cleartield & Mab Ist zu 68....1943|J J 15 (|. 3 “untae « oO aa “ 

Fort St U D Co Ist ¢ 4s_...1941|/ 100 102% 
o. 27 | Francisco Sugar coll trust 68... 1956 3359 
58% 3 Gas & El of Berg Co cons g 58.1949] / 119 125% 
5514 - 58 | Gen Amer Investors deb 5s A__1952 - = = 6 10% 


“99%I- 


RRECESS> 


ZZo™AZOucnccd 


*Certificates of deposit 
Fonda Johns & Glov 4s 





156 series 
Ret & impt 4 4s series E....1977 
Wabash & M Div Ist 48.1991 


si29 


1948 

Gen Motors Accept deb 3 {8 .__1951 
Gen Steel Cast 54s with warr_1949 
t*Ga & Ala Ry Ist cons 58 Oct 1 °45 
1§*Ga Caro & Nor Ist ext 68__1934 
*Good Hope Steel & Ir sec 78_.1945 
Goodrich (B F) Ist mtge 4%48_.1956 
Gotham Silk Hosiery deb 58 w w °46 
Gouv & Oswegatchie Ist 5e____ 1942 
Grand R & I ext Ist gu g 4 4s__1941 
Grays Point Term Ist gu 58___1947 
Gt Cons El Pow (Japan) 7s__.1944 
lst & gens f 6s 1950 


H 
F 


HH 


103% 106% 
80 80 


73% 82 
58 87 


99% 107% 








mtge 
& South 4 }4s series A. ...1980 


Columbia G & E deb 5s...May 1952 
Debenture 5s......Apr 15 1952 


hehelieeks bebe tel tel el) toe 


SmOouOZ ZOrvscoouraBweuooucuns 
BU CF Oc Oardoces®Z5c0 


Gulf States Util 

*Harpen Mining 

Hoe (R) & Co Ist mige 
t§*Housatonic Ry cons g 5e___1937 
seaeten Oll 4\%s debs 1954 


Hudson Co Gas Ist g 5¢ 


COPuuocd 


Consol Edison (N Y) deb 3s. 
3 se debentures 


«oO 


0a 


1 

1950 

S f 434s debentures._______ 1948 
Crucible Stee! 434s debs. _____ 1948 
Cuba Nor Ry Ist 5s 


“ 

Catro Bridge gold 4s 
Litchfield Div ist gold 3s_..1951 
Loulsy Div & Term g 3 s_.1953 
Omaha Div Ist gold 3s 1951 
St Louls Div & Term g 3e___1951 

Gold 3 34s 1951 
Springfiel. Div Lst g 334_..1951 
Western Lines Ist g 46 1951 


an CON ~_ oo 
PEGS EQ eS SEES Shab BOSS Kil eel th oe ok ko) el od eo 


OdSd. Daa srousrzeaseZZzcrdoa 
Shek: belebelel 4 tel 4 1 
moi. Bude saaeZOmOua 


® 
Z 



























































For footnotes see nave 3089. 
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—_—_—>—>__ EE ————_SSSSaBa_=SssS=—=—=—— 











———_—_——. 






































































































































Volume 149 New York Bond Record—Continued—Page 4 3087 
Friday Week's Friday Week's 
BONDS |§3 Last | Range or Range BONDS : Last or Range 
N. ¥. STOCK EX GE |$€| sale | Friday's 3 Since N. ¥ STOCK EXCHANGE | $§| sale -! 3 ‘aon 
Week Ended Nov. 10 } 8) Price Bid & Asked Jan. 1 Week Ended Nov. 10 =O) Price |\Btd & Asked Jan, 1 
Low High| No.\\Low High Low High| No 
Il) Cent and Chic St L & N O— seve nary Seeems Corpo t Gem Oa. 1951; N/__. 1 1 

Joint ist ref 5s series A.....1963|\J D) 51%) 51% 53%! 59)| 43 60% | Maine Central RR 4s ser A...1945|/J Dj______ thes s+ he 19 i 1074 

sat & ant Aten sates O Lasagne 1963)J Dj______ 49% 49 5 % 56% Gen mtge 434s series A__... 1960)J D/_____- 54 56 63/| 39% 
Itnots Steel deb 4s._------ 1940)A O}______ 101% 1011.6! 10 10156 105 | Manati Sugar 4s 8 f__.._ ‘feb 11957|MN}| 38%] 37% 39 5}} 23 

Iiseder Steel Corp 6s..-.----- 1948|F Aj______ ee” Se t*Manhat Ry = Y) cons 4s..1990/4 O} 70%! 69% 70% 142|| 26% 
Ind Bloom & West ist ext 48..1940)A O}______ __ ee 98 |---- Fs tes of deposit...... sleo--| 70 69% 70% 62|| 24% 
Ind Ill & Iowa Ist g 48_.------ ee weer *55 68 |_.--]} 61% 70% (ORGIES Dlines nncinesesioned 2013/7 D| 38%!) 38 39 7i| 17% 
t¢Ind & Louisville ist gu 48-..1956|J /| 10 10 12%} 11 7% *Certificates of deposit... -.-- sees! acces ,. ee Pre 
Ind Union Ry 3s series B..1986|M@ S}___ OS ~ GREER _.--|] 104 108 Manila Elec RR & Li 8 f 68-..1953|M@ S|_____- *85% -.... .---|| “81 82% 
Ind al “yee 1948|J Ji 98 98 99 42}; 90 99 Manila RR (South Lines) 48...1959|4/ N} r73 173 173 lll] 72 
Inland Steel 3%s series D_---- 1961/F A! 107%| 107% 107%] 32|| 103 109% | 3*ManGB&N W Ist 3s...1941// J) 15 15 15 5]] 14 
tInterboro Rap Tran Ist 5s...1966//J J| 70%! 69% 70%] 557|| 50% 70% Marion Steam Shovel ¢G.-.-1847/4 , Se 70 72 6/54 
tes of deposit......-- ----| 69%} 68% 69%) 122]| 50% 69 | Market St Ry 7s ser A__ 11940/Q Jj____.- *50% 54%'---- 57 
$°10-year 6s__.....-------- 1932;A O} 29 285, 29%! 691) 27 43 Mead Corp Ist 68 with ya MN} 103%| 103% 104 17|| 101% 104% 
$*10-year conv 7% notes..-1932)M S|______ 68 68%| 15|| 50 68% | Metrop Ed Ist 4}<s series D_..1968) S/_____- lll lll 1|| 108% 111% 
*Certificates of deposit-.-..-- ----| 66%| 66 67%| 30]| 51 67% resva4 bad Sew & D 5}48_...1950/4 Ys pinkie 80 81 9 % 102 
iia le siete ded 4a_--1947 40 eaecl aeucs anal 34 a est Side El (Chic) 48.1938|/F 6% 6% 7 13 64% 8% 
Int Agric Corp 5s stamped---- de *102% ..... .--|| 99% 103% | *Mex Internat Ist 4s asstd....1 Ml in cde MO os saae 
t¢Int-Grt Nor Ist 6s ser A-.--1952/J J) 16%) 16% 17% 5 9 21% 4s (Sept 1914 coupon) -..... iy Pi cachual sates soa % odat 4 od 
¢Adjustment 6s ser A__July 1952/A O} 1%; 1% 2%! 47|| 1% 4 | ¢Miag Mill Mach iste f 7s----1956|/ Dj__--- eo Sian 
lst 58 series B_.....------ 1956)J Jj______ *7% 14%]---- 8% 20 Michigan Central Detroit & Bay 

“lst g 5e series C..-..------ 956)J Ji______ *8% 15%]---- 8% 20 City Air Line 48__......-. 1 ‘Se Caer 100% 100% 4 89% 100% 
Internat Hydro El! deb 68----- 1944)A O| 72%] 72% 74 36|| 67% 87% Jach Lans & Sag 3}4s_...-- 1961)M Sj____.-|*___.. oe ee 
Int Mere 02 @...csccs 1941|A O| 57%| 57 59%%| 97]| 48% 79%] Ist gold 3348__...........- MN]_..... 90 90 2\| "90°" “87°>~ 
Internat taper Soc & & B..-s8et) | FR 98% 99%, 30 3 1 Ref & impt 434s series C....1979// J|_...-- 67 67 1/} 65 76% 

Ref s f 6s series A..-.------ M S| 93 2% 93%) 23 82% 94% | Mich Consol Gas 4s_...-.- 1963|M 8S} 100 99% 101 36|| 92% 102% 
Int Rys Cent Cyr! bet Go B.-.2S MN| 78 77% 78 3|| 73 8354) 3*Mid of N J Ist ext 5a_._.... 1940j)4 O} 11%] 11 12 5 9% 14% 

1st lien & ref 68_--------- 947|\F Al. 91 91 12!| 87% 100 3§¢Mil & No Ist ext 4}4s8...... 198917 : , Se *44% 55 |----|| 40 57% 
ang Seo S Tees ob o 448--106913 z “ 541 44 45%4| 158]| 43 1 Mm -: T | WAS: Ses pees, 39)7 2 26 26 28 411 20 33 

L paiadcapowenine %| 49% 50% | 212|) 45% 75% &N W Ist ja 721987 ae 153 3 
t*lowa Central Ry Ist & ref 4e.1951;|/ S| 2 2 2% 8 1% 65 oe oo Line Ist 3340221941 ¥. hanged “30 13. ae onse HES. 
n & St Louis 5s ctfs..... 1934 6%] 6 6 4 
James Fran ier Sete 180HL-2] aos! aos grt go ga) ciara cage nnd EB) AR 
on S 95%) 611 90 96%1 Ref & ext 50-yr 56 ser A...1962\/Q “|------ *1% aeee 
ik CRtba M By sete dan21986la O|”"3037 *83 88 |---| 79 86 & cnt 60-71 bs mar A...1968/0 1% «3% % 3 
t$¢ & y s _ 294%; 29% 32 14|| 24 87 $0006 Go F 6 68 Mi con ots nt wn oer Ji 6% 6% 7%! 30 5% 1 
*Certificates of deposit. .......- an 30 30%| 53)] 23 86% §*lst cons 56.............. 1938|\J J} 6%) 6% 6%] 18 33 oy 
Kan City Sou Ist gold 3 leanieiial 1 AOl 65 64% «65 4|| 62 72% $*1st cons 58 gu as to sae. 1988/8 "Es 6% 7 7 5% 10 

Ret & impt 5e_....--.--- pri950\J J) 67%%4| 67% 68%| 53]| 56 71 “1st & ref 68 series A_.....- 1946|J_ Jj_.---- 3 3 11 1% «OB 
Kansaé City Term Ist 4s-_--...- 1 J J| 108%} 108 108%] 16]| 99% 109% 25-year 5 44s_...........-- 1949(M ee *1 2%]---- 1% 3% 
Kansas Gas & Electric 4}48---1980|// D! 106 106 106% 8|| 102% 107 let & ref 5 4s series B___.-.- 1978|J J|_.---- *55 60%|----|| 64 69 
¢Karstadt (Rudolph) Ist 66-..1943)MN/__ | | 36%|....|| 27% t*® Mo-Ill RR Ist 5s series A_..1959)// J| 68 63% 68 O}|} 45 75 

¢Ctis w w stmp (par $645)--1943).-..) _____ ee * ee ee 9 17% | Mo Kan & Tex Ist gold 4s_...1990)J D) 34%) 34 36 32|| 25% 61% 

*Ctis w w stmp (par $925)..1943)M V)___ _ ween sa 1...40°2 @ Missouri-Kansas-Texas RR— 

Ctfs with warr (par $925).-1043/----| = | 2 Le oo wee prior !ien 5s ser A. eee 1962|3 Jj 22%! 20% 23%) 147|| 14 37% 
Keith (B F) Corp Ist 68..-.-- M §} 101 100% 101 9|| 93% 101% 40-year 4s series B........- 1962|/ J) 18%' 16% 18%] 44/1] 11% 32% 
Kentucky Central gold 4s_.... 1087.5 Jj___..- 104% 104% 5;| 104% 108% Prior lien 4s series D.__.-. 1978\/ Ji} 20 19% 0 14 12% 34 
Kentucky & Ind Term 6300... 1 rf ; Rs zo 92 44 ---all “gee “ga Cum adjust 5sser A_._..Jan1967|A O| 9% 9% 10%] 17 6 17% 

ee ee eee 8 8 

th A anibiedtiicnenenet 1961/J Jj______ *80 ODN). 2k. woacd a _--- | {®Mo Pac Ist & ref 5s ser A_...1965|" A’ 14 14 15%] 13]] 12% 21% 

44s unguaranteed..-.-....-.- 1961)J J)_____. *80 96961..i41 ovase Saneo Certificates of deposit. ...--- woo-| 13%} 13% 14 6]) 13% 20% 
Kings County El L & P 66...-1997/A ©} |) eee _.-|| 150 170 General 4g_.............- 1975|/ 8 3% 3% 4%) 97 3 6% 
Kings County Elev Ist g 48...1949/F Aj. 79 79% 2\| 77% 88% @)st & ref 5s series F___._.- 1977|M S;} 14 13% 15%] 167]) 12% 21% 

Certificates of deposit ........-- Cee oom § csoias a adhas Shien Certificates of depuslt--.----- ecce]..--- 4 14 1 12% 20% 
King» Co L Lighting Ist 56.....- 1954/3 /| 105%) 105% 105% 98 106% “1st & ref 5s series G__._.-.- 1978|MN; 13%| 13% 16 57 1254 21% 

let & ref 646.-...---.------ 1954)5 Jij______ RS: cae _---|} 1038 108% *Certificates of de D.ckecks = panake *13% ----- cess 12% 19% 
Kinney (G R) 534s ext to..-.- 1941/3 Dj_____. 102% 102% ij} 95 102% Conv gold 6}s....----.-- 1949)MN| 2%) 2% 38 63 2 4% 
Koppers Co 4s series A_...-.- 1951|M N| 104 102% 104 551] 95 104 lst & ref g 5e series H.._.-.- 1980j)4 O| 14 14 14%} 19]| 12% 21% 
creage Foundation coll tr 48..1945)J /| 10414/ 104% 105 31]| 100% 105% *Certificates of deposit... ..-- ----| 13%] 138% 13% 41; 12% 20% 

334s collateral! trust notes...1947 DP Ad *103% 105 |_--- % 105% 1st & ref 5s series I_._..... 1981|F Aj 14 13% 16 95)| 12% 21% 
t*Kreuger & Toll secured 5e *Certificates of deposit... --- wees|.cccce *13% ----- ooee 12% 20% 

Uniform etfs of deposit... -.-- 1959|M S}______ *2% oh 2% 18% §*Mo Pac 84 Te ext at 4%, July 1938|M N}_._--- *63 68 |----)| 66 69 

O*Lastete Gas Lane cut & eunteneeeié S aes? *82%4 86%/___- 8 9136 siete & Obie RR — 
ef & ext mtge 6s. ......-.1942/A O} _____ 83 84 12|| 77% ° cnagemery Div lst g 5e..1947|)" Aj_____- 22 23 18]} 15 25 

Coll & ret 54s series C...-- 1953/F A| 49%) 48% 49%] 15]] 45 658% *Ref & impt 44s......-.-- 1977|M S| 27%] 27% 29 27|| 17% 3244 

Coll & ref 5s series D.-..-- 1960|F Aj. 49% 49%| 21] 46% 58% $*Secured 5% notes......-- 1938|M S| 32%| 32 34 52)) 19% 37% 

Coll tr 6s series A......-..-- 1942;/F Aj __s 46 47 5i] 42 51 Mohawk & Malone Ist gu g 48.1991|/M S/___... 55% 55% 21] 42% 69 

Coll tr 6s series B.....----- 1942/F A| 4614) 46% 46%| 2/| 41 650% | Monongahela Ry lst M 4s ser A 60) N)_____- ee ---|| 101% 106% 
Lake Erie & Western R Monongahela West Penn ib Serv 

6s 1937 extended at 3% ; to.-1947|J *75% 80 |...-|] 67 76% lst mtge 448_.........---- 1960/A 0] 109%| 109% 110 36]| 103 110% 

OS GR Bin ceadeséaucscnce 1941)J Jj. *78 88 _.-| 63 70 6s debentures__.........-.-- 1 A O} 109 108 109 33}} 98 110% 
Lake Sh & Mich So g 3%8..-.1997|// D, 82 82% 4ill 80 90 Montana Power ist & ref 35({8.1966|J D| 98%| 9844 98%] 43]| 91% 101% 
Lautaro Nitrate Co | Montreal Tram lui & ref 66....1941|J J| 76 75% 76 7i| 75 99% 

1st mtge income reg-.-.---- 1975| Dec} 32 32%) 541] 21% 35 Gen & refs f 5s series A__..- 1955)A O}___.-- Po paee 74 |----|]| 70 72% 
Lehigh C & Nave f 434s A-.--1954)/ J/ 53% 55% 7i| 47 64 Gen & ref f 5s series B._... 1956)A O}__.... ee 72 |----|]| 67% 67h 

Cons sink fund 44s ser C...1954|// Jj) *50% 55 |_...|] 47 64% Gen & ref a f 44s series C_..1955)A O}....--| -.--- ----- corel] conne soune 
Lehigh & New Eng RR 4s A--..1965)A O} ____ 89% 89% 84% 91 Gen & ref s f 5a series D_..-. 1965)A Oj_...-- © 2ne 68 [----]] cece on-n- 
Lehigh & N Y Ist gu g 48.---- 1945|M S|. 1 Shc oe oS Morris & Essex ist gu 3}4-.-- eae 44 46%) 41]| 36 66% 

high Co— Constr M 56 series A__....-. 1955|MA| 45%) 45% 45% 9}} 30% 54 

a See OF « ace _.--|| 36 40 Constr M 43s series B_..-- 1955IMN| 40%| 40% 41%] 22/] 29 49 
_f ' 30? Tea?" ~~""|} 20 28%] Mountain States T & T 3348..1968|/ D] 106%| 105%¢ 106%] 94]| 99% 110% 
ot ae 31 31 1\} 23 35 |} Mutual Fuel Gas Ist gu g 56_..1947|/M \j__---- *114 «117':s«d----]] 111 UK 
Le 17 30% tied 16% 32% Mut Un Tel gtd 66 ext at 5%..1941// N/__-_-- ~~ err ----|| 97 100% 
_y * epee * 30 |__.-|| 16% 31%] Nash Chatt & St L 4eser A....1978|/F A} 6944) 69% 70 4|| 64% 72% 
mped eooe]_.-.-- *25 28 |_...|] 22 31%} Nassau Elec gu g 4s stpd.____- 1951|J Jj 39 38% 39%] 12]] 20% 46 
Sec 8% notes extend 0... ee *48% 70 |_...|| 30 50 Certificates of Fame toe --| 38%) 38% 38% 2|| 38% 40 
6s stamped__......-.-..-- 943}...-|__.... *48% 60 _.-|| 37% 50 Nat Acme 4 4s extended to....1946)J Dj__..-- *100 101 |----|} 102 102 
Leh Val Harbor Term gu ba 221084 a * eaters 45 45%) 19)| 40 56 Nat Dairy Prod deb oN vv... fy 106%| 106% oT ¢ 8 aa 
Nat Distillers Prod 3}48-- .... 1949 103 | 103 10 9 
ar ves N Y Ist gu 6360.---190013 Rae +40 46 |_..-|] 44% 55 Nat Gypsum 460 et ) £ cobs... 1980 | ee Se ----|| 100 106 
assented 1940) Jj_____. 45 45 1))} 45 56 National Rys of M 
MN} 18 18 18 3|} 12% 23% 48 Jan 1914 coupon xipon on-..1957|J SE: ot. VT ----]] ences ones 
MN! 16%] 16% 17%] 21 11% 23 4s July 1914 coupon o.-Ser aaa SH sccce ooce be] 4 
MN|_...-- *16% 18%}_.--|]| 13% 24 4% July 1914 coupon off..1957/J /|...--- OH cccce wa--c]] enwcs eocee 
{1 ae 17% 18%] 21}| 12 23% Assent warr & rcts Nokon 8713 Piiaduna \Y % % 1 
MN)._..-- 20% 20%| I] 15 27 48 April 1914 coupon on....1977|A O|__.... ee Ree Psegeers'", 
af N}_....-. 19% 20%] 20]| 14 25% | ¢48 April 1914 coupon off...1977)/A O|_.....| ----- ----- nerd % % 
Gt cted > oe sade 4 Oa Assent warr & rcts NoSo0n°77/A 0}__..-- 4% %| 10 “% IK 
58 assented 9 eer *48 GB Teiwad 54 62 Nat RR of Mex prior lien 4 4s— 
Lex & East ist SO-yr ba ga. 221905| Oj} 112%! 112% 112% 1}} 111% 118% §*Assent warr & reta No 4.0n ‘26/J J/____-- *\% 1 Jence % 1% 
Liggett & Myers Tobacco began) O| 126%} 126 126% 6|| 118% 129% ¢48 April 1914 coupon on..--1951)A 0O/|_..--- ae, ee ee 
al en nein 961|F Aj______| 125 126 10)} 119 131 ¢4s April 1914 coupo: off...1951/A O}_..-.-- *..000 4M | ---2]) ennns ennne 
ae Soe eo ‘ise_- 124 S aa. 99% 99% 3||} 94 106 *Assent warr & rc’ No4on‘51/A O}___.-- % or este 103% 
ic 48 conv de 109 109 109 1j} 104% 110 N Steel Ist mtge 36. ...1965)A O} 10034] 100%) 101% 7 % 
Little Miami gen 4s series A_..1962/M N|____--| ___-- eee. eee lov ior prs rae 
Loews Inc s f deb 3 4s 1946\|F A| 100%| 100 100%} 78]| 92 103% | teNaugatuck RR Ist g 4s.--.-- 1954|M Ni 65 64% 65 5|| 58 69 
Lombard Elec 7s series A.. J Di 67%| 66% 67%| 21\] 48 6734 | Newark Consol Gas cons 56..-1948)J D)__.--- MRE Scaca .---|| 122% 125% 
Lone Star Gas 3 4s debs 1953/F A‘'____.- 108% 108%] 10]] 102% 111% | t¢New England RR aver 68...1945)J J|__---- 28 29 7\| 20 29 
¢Long Dock Co 3%s ext to...-1950 Gai, soak *70% 75 |-..-l] 62 70 ¢Consol guar 48........---- 1945/3 J| 28 28 28 12)) 20 28 
Long Isiand unified 4s.......-1949,;M S)___--- 86% 86% 3|| 81% 88 New Engiand 1 Tel & Tel 5 A.-1008 ‘fh  Sreese 124% 124% 9|| 118% 129 
Guar ref gold 48..........- 1949 M &.....- 86% 87 8}| 80% &8 lst g 448 Bventeoanad Sat Piwanke *123% 125 |-..-]| 113 129% 
4s stamped.......------- 1949|M S/__.--- 87 87 1|} 80 88%|N J Junction RR guar Ist 4221986)" MMarccnal oxees 74%|----|| 73 73 
N J Pow & Light let 44s..-.-- 1960/A O| 108%} 108% 109%| 11}| 105% 110 
Lestiasé (P) Co deb 7s......- soeeia ‘ 126 12536 ae : 117% 129% | New Orl Great Nor 56 A..---.- Be eae 76 78 5|| 65 78 
, shina hbimnetat peawwwintl ree 2 f 116 128% 
souniean & Ark Ist 58 ser A..1969// J) 83%4| 83% 84 31/1 75 90% | NO4&NE listref&imp4%ed 1952/J J)____-. *55 58%|....|| 46% 59% 
Louisiana Gas & Elec 3 }8_...1966|M Sj___--- 107% 107% 3|| 100 110% | New Or! Pub Serv Serv let Secor A..1983)A O| 105%| 105% 105% 5|| 102 106% 
Louis & Jeff Bridge Co gu 48..1945|M S)}__-__-- 107% 107% 1|| 105% 109% lst & ref 5e series B.......- 1955|J D| 106%] 106% 106%) 31]| 102 106% 
Louisville & Nashville RR— New Orleans Term Ist gu 48...1953\J J|__._-. 68 68%| 16]| 568 74% 
4s 1940/3 J| 100%| 100% 100%} 81]| 97% 101 t$eN O Tex & Mex p-c inc 56..1935|A O}....-- *26% 31%|----]| 23 38 
AOl 96%) 96% 98 20 91 99% Certificates of deposit.....-.-. paecleacese wre 28 wnn|] -2--- -2--- 
AO} 87%! 87% 89%] 21]| 84% 93% let Se series B_..........-. 1954/A O| 34%) 34% 35%] 11] 24% 40 
AO| 82%| 82% 82% 5}! 80 89 Certificates of deposit... ..- in Ta pee —— 35 
AOl 78 77% 79%| 52)| 73 85% | let 6e series C....-..--.-- 1966|F A|......|*..--. 374%4|----|| 2446 38 
P Miveches 100 100 1 97% 101 *Certificates of deposit......-. pangloscsaeh acbes Sneed waeel] ----- “22-5 
i, == Rénwed 84%|-..-|| 82% 88 *lst 44s series D........-- 1956/A Fi_.-... *30 34 |-...|| 24 35% 
BE Glaccesst « =--- -z:-- ----]} 110 111% *Certificates of deposit ._...-- eecclecccos] soese e506 anal] enene o---0 
i, == *73 74 jac O° TT 1st 648 series A_......... 954\0 A| 34 34 37%| 13|| 24% 43 
ae *104% 106 |---|] 100% 107% Certificates of deposit....... s cintihnwdigl Posace S37 j... DB & 
i. ee *7 @ j....1 3B 2% 
for oes = a 
tt AA 
oor: 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 10 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 10 


Intere 
Pertod 


Week's 


Range 
Since 
Jan. 1 








Lake Shore coll gold 3%s.. 1998|/F A 
Mich Cent coll gold 344s__..1998/F A 
& St Loulse— 


NY& Erie RR 
N Y Gas El Lt H & Pow g 56..1948/J D 
Purchase money gold 48....1949// A 


*N Y & Greenwood Lake 5s.. 1946|M N 
Lack & West 4s ser ae MN 


ee 


E (Bost Term) 48.1939|A O 

YNH4&H p-c deb 48__..1947|/ 8 
*Non-conyv debenture 3 48..1947| 8S 
*Non-conv debenture 3448..1954|)4 O 
*Non-conyv debenture 486....1955|3 J 


coe 
eZ 


*Debenture 4s 
*lst & ref 4}48 ser of 1927 ..1967/3 D 
t¢Hariem R & Pt Ches Ist 4s 1954/M N 


toN Y Ont & Wun HES 60... DEE MS 
*General 4s 1955'J D 

*N Y Providence & Boston 48 1942/A © 
& Putnam Ist con gu 48..1993/A O 
Queens El Lt & Pow 2s 1965|M N 
ys 


~_ 1946} _ 
g4en Y Weatch & Bist ist ize 
fagara Falis Power 3s 1966 
Niag Lock & O Pow Ist 58 A. 


Share 
t$*Norfolk South Ist & ref 66_1961/F A 
*Certificates of deposit 


3§°Norfolk & South Ist g 56... 
Nort & W Ry list cons g 4s_... 
North Amer Co deb 3 4s_-...- 


Ctfs of deposit stamped 
*Apr '33 to Oct '34 coups. 
*Apr 33 to Apr’38 coups. 1945 
North Pacific prior tt 997 


st mtge 
ist mtge 3%s 
Oklahoma Gas & Elec 3%8..._1 
tures 








© Maren ound 91 2000| M N} - - 


“105% 
103 %4 





.|*123% 


116% 


14 
*95% 
58 


ATE by 














100 (112% 


116% 126% 
108 1% 1194 


12 17% 
99% 102% 
48% 63 
5468 


44% 55% 
102% 110% 
104 108% 
93 105% 
94% 107% 
5% 12% 
6% 9 
3 11 

45 


0 
101% 105% 
95% 113% 
10244 116% 
104% 111% 
112% 117% 
114. 118% 
98 107% 
64% 81% 


5365 
101 113% 
101% 112% 
100110 


101% 104% 
99 105% 


4536 57% 
91% 


42% 
116 








Pennsylvania Pow & Lt S36. .1 
4%s debentures 

Pennsylvania RR cons ¢ ta 221943 
Consol gold 4s 


Gen mtge 3%s series C 
Consol sinking fund 6568..-- Soe 
4s eerles 


OLOOOUAOZZZrar 


Cony deb 3s 
Peop Gas L & C Ist cons 6s....1943 
‘old 56 194 


48 April 19 
Peoria & Pekin Un Ist 5}48...1974 
Pere Marquette Ist ser A eet 





— 
ESS 3, bem SESESESEEESS 


DK mBOnd 


1980} / 
Phelps Dodge conv 3}46 deb..1952|/ D 
Phila Balt & Wash Ist g 4s_._.1943|M NV 
General 56 series B 1974 


A 
Phila Electric let & ref 3}48_..1967|M S 
ee ee OS teem. Hv J 
Conv deb 91” 8s 
$$oPhilippine Bi Ry ist st t2271987 5 J 
Phillips Petrol conv 3a 1948|M § 
Pitts Coke & Iron. une 4s A.1952|/ S 


Pitte CC C & 8t L 4s A....1940/A O 
Series 1942/A 


rf 


sy 
ee 
< 
= 
& 


a3 
~ pee 
§s< 


a 

Saas 

oy oe 
23— 


J 

J 

Elec Pow Ist M 3348_1966|J J 
Pressed Steel Car deb 5a 1961\7 J 


3*Providence Sec guar deb 4s. .1957|! N 

3*Providence Term Ist 4s 1956|M/ 8 
Public Service El & Gas 3s__1968|J 

Ist & ref mtge 5a 2037|\J J 

lst & ref mtge 8s D 

rs) 

J 


D 











Remington Rand deb 44s w w_1956 
448 without warrants 956 
Rensselaer & Saratoga 6s gu___ 1941 
Republic Steel Corp 4s ser B_1961 
Purch money Ist M conv 5s ’54 
parere Coro Bint mie Saat 
r ist mtge 4}<s8_ 
*Rheipelbe Union s f 7s o 1946 
3s assented 


68.1953 
Rhine-Westphalia El oe 
,- ay Pr 78...1950 





4s 6 f conv debentures 1952) 
Richm Term Ry Ist gen S6....1952|/ J 
Rima Steel lst s f 7s 1 


Saguenay Pow Ltd Ist M 4(8_1966/A O 
St Jos & Grand Island Ist 48_._.19</|J J 
Os howe @ Gtr tat g Oe 1996 
aL gold 68 





























-|| Low High 


100% 106% 
101% 107% 
106 109% 
107% 114 
108% 113% 
81 9% 
110 120 
92% 101% 
100 108% 
79 90% 
90 «97 
89 97 
74% 90% 


110 117% 
108 117% 
a 677 

3 11% 
103 % 106 % 
57% 76% 
5268 
5472 
106% 115% 
103% 111% 
107. 115 
102 110 
102 107% 
97% 105% 
103% 112% 
9% 19 
2% 7 
6 14 
105% 117 
90 101% 


58% 83 
105% 107% 
23.«C48 
24 «48 
10% 18% 
101% 110% 
70 83=—« 88 


bo 
aS koaus)8~ 





fortnotes see page 3089 
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Volume 149 3089 
Friday Week's 
NDS 3 Last « B.,| riday, Week's 
x. x,ereeatekouanon [$3] Ht] mame [fall st | wx er@OMMomnoe [$4] Se | Buse 
eck Ended Nov. 10 S| Price Bid & Asked Jan, i Week Ended Nov. 10 Sa| Price |Bid & Asked! 3 Jan, 1 
No.\|Low High Low Hioh| No.||\Low  Htgh 
---- > ts bf — a dg ay 5 cartes A ----1966|M@ S} 106%| 106 106%} 35]| 101 109% 
-o-5 334 6% t$ wa hb RR Ist gold §8....1939|/MN| 36 36 39 20|| 30 49% 
34 §°2d gold 5e 1939)7 4 22 onbne 22%] 12 1436 28% 
ei al paras Be: 30% 
13}; 96 99 Saree *45 49%|-.-. 48° 52% 
1]{ 111% 118 J afoot 8, 18 “-"S] a 18 
Pabansl 11 16%4|----|]} 11 18 
"7|| 99% 107 M S2222-] “10 Toss ial] “8% Sse 
24 105 11234 $Ret & gen be series B_---.-19 6F 4) 9 | 9 10 7i| 43% 16 
~“"il] 15% 20° onal Son ana n hemene tt 7 a. s ts 10 10 S” 16” 
| SEH 9 10 5 16 
: = em ee (Hiram) G&W deb 4s seas D| 104 103% 104 27|| 100 107% 
3|| 25 3233 | Ge debentures o777~~~- 7 A ee et ee | 
“a= 11656 11934 Warner Bros Pictés debs..-.--1948|M S| 85 | 84% 85 | 3] 79% 92 
x oe 38 i arren Bros Co deb 68.___- 1941/M S| 35 35 35%] 11] 34 47 
: ie a3 arren RR ist vet gu 6 3340... 2000)F | ae 33 33% 2] 33 40 
a ‘ wey Ist gold 4s__1948/Q M|____-- -.. 8 Bo eS oe 
a aah Term ion pe 334s....... 1945|F Al_____- *105% _.--|----|] 102 109 
i) “aii| “8 “ioil} 5) 4 ter Lig be etd gtd=2-190015 P|-----|idi 128° |-2--|] 118 1306 
“Certificates of deposit wee BO: - 7 16 4% 1 sete + RS ep a 7 

S5CAtl & Birm let gute... jaaalas| 157 ange wl oF if 10% ren ee 836 + 1 -1967/J_ D} 10734) 10734 108 13}} 100 110 

te Seaboard All Fla 66 A ctfs_..1935|F A|_ 3% 4%| 22 2% 5 lst mtge 3360 seri at fa sor 1908 4 J oe sii tH ion 112% 
Series B certificates... .... 1935|F A\______ 3% «4 2||} 2% & West Va Pulp & Paper 6340" ieee) Di.227-7|*106 * _ I] 102% 10734 

Shell Union Oil 2s debs____- 1954|J Ji 95 % 88% 95 ‘ 

Stine Bion eghae seals 2] 3 | 4 8% 299) GE GEM | Waren Mapmna eset a ol mg gti Tal cae Bax 
emens & Halske deb 6}4s...1951|M S| _- *24 _. __|....|] 58 75% | WestN Y & Pa Id 4s___- % (106 : 

4 ome Aenean aly al 2 > copoons - a ; gen gold 4s___.1943)4 ©} 106%, 106% 106% 100% 107% 

atan-Aim Corp coi Zic---ipaife |---| 251 “asig|""3) 22 ga | PMbememecg. eect Acasa ------| 3M 0s] 8] Lae at 

mmons Co deb 4g._........ 952)A O| 9 ‘ “ll 5 91 100% | Western Union Telecacdila aril aR iz , 

Skelly Oil deb 4g___.....-__.- 1951\/ J 104% 10852 29% : 98 108 apes nat cee Ose af 654 65 66 30)| 55% 72% 
Socony-Vacuum Oil 3s debs...1964|J J} 103%j| 103 104 43|| 97 104 | 30-year5e_............... dy Ae vive] SOM Tee ol ae” oe 
South & North Ala RR gu 68_.1963)A 0} 117 =... ccleccall 215 2183 *Westphalia Un Ei Power 60.2 mips 8 1 ee ee 
South Bell Tel & Tel 33¢8____- 1962/4 O|- ~~ 107% 107%| 5] 100 110 West Shore ist 4e guar. ec) toe 53s | all ak SO 
3s debentures... _..-.-__- 1979|3 J} i02| 101% 102 | 77|| 9354 102 Regitered..... 0... 7 i Coders ws | lho le 

uthern Calif Gas 4348_____- 1961|.\% s| 108%| 10834 108%] 41|| 103% 10876 | Wheelng& LERR 4s... 1949|M 3|--___- 112% 1124 4 4 

pe LT, te ICCD E 4] 10074) 00 ett a ee aie | Wnscting Steel 434 series A. -.1966|F A| 9834| 98% 99 ‘| 38 "00M "90 
ithern Colo Power 6s A.....1947'J J/|______ 105% 105 6|| 100 106 whi Bee: 01% 
Southern Kraft Corp 4}4s__.-- 1946|J Di_____- rts: 96 54 57|| 87 9634 ose Witnes Benn ue gu 5a. 43|y Dl ii34 “iss 13") 72] 88 “ta 
Renthens Hiadened Chen ; yy to gu 50.1942\) D) 1134) iis 12 | 12 6 13 

ist mtge pipe line 4 }4s--- - - - 1951/A O}______ 105% 10534} | 5|| 100% 106% ay - deb 348 ds seriee A-1965/J J) 10475) 103 10494 17|| 97 105 
So Pac coll 4s (Cent Pac coll).-1949|J D| 48. | 48 52 | 30] 40 658% | Winston-Salem 8B ia 4a-77 7” ae Or------ Ph hs Wha a 

lst 4348 (Oregon Lines) A---1977| S| 5244! 52 54 | 56)! 40% 6134 | s¢Wis Cent 60-yr Ist tee oo te ee ee 

ae e-card 1968117 S| 49:4! 49%4 52%| 44)| 39. 57% adh Sees led (nee oil Se. ee oe 

SN Rcitntihnicnimamadente 1969 MN| 49% 49 52 | 241| 37% 67% semun ay bf ay ae me i-"=2>4 7 . 8 9 6% 19 

Rr 1981 MN] 4914) 4914 52%| 115)! 3736 5736 Hiimd—£_. : 4 ° | 

10-year secured 3 re ee 1946'3 J 59 6| 59% 60%/ 15] 51 68 Wisconsin Elec Power 3368. 1068 A Ol 108%] 107% 108%] 24 onse 110% 

pn Term Ist 48_...... 1950 A O 81 81 81 | 78 93 -Wer an Oona 1961/7 athe 108 94 108 5 104 1103 
8o Pac RR Ist ref guar 48_.._- 1985| i] 6 67 68 | 75\| 54 72 LL. ee Openseos Oe ee Sa 
ans Sebi eaters 1955)5 J aodt inhale he “aries a ah 1948/M s| 109 | 109 11134) 39] 100 115% 
uthern lst cons g 68...-- é : ( Oe peat eaaed - ; : 

Dovel & wen do series Anz 900i O} cox S03 88 | all aa o2yg | | et mlmoet decor c..-.o.. 1961|M N| 10534] 105346 105%] 32|| 100% 107% 

Devel & gen 6e___.......-- 1956/A O| 76 75% 77%, 35|| 57 81 

Devel & gen 6 s.........- 1956;A O} 81%) 80% 83 47 58 $44 

Mem Div ist g 5a_...... enekOOe Dccccce *70 Te. lesen 70 80 

St Louis Div Ist g 48_---___. 01s Ji...... 70 71 3|| 60 74 
So'western Bell Tel 3 }4s ser B..1964/J ra 110% 110%] 2|| 102 112% | 

ist & ref 3s series C___-_.-. 1968/J J| 104%| 103% 104%| 84|| 97 109 
So’western Gas & El 48 ser D_.1960/M Ni____ 107% 107% 3}]} 100 109% 

*tSpokane Internat let g 58... 1955'J J| i634) 16% 17 8 12% 22% e Cash sales transacted during the current week and not included in the yearly 
Staley (A E) Mfg 1st M 4a..-.1946/F A] 10534| 105% 105%| 8|| 102) 105% | “SE 
Standard Oil N J deb 3s_.._-_- 1961/7 D| 104%| 104% 105 | 40] 973% 106% —, 

Dl Mitinanmemneniibncnans 1953'J Ji 105 104% 105 132||} 94% 106% r Cash sale; only transaction during current week 4 Deferred delivery sase; only 
Studebaker Corp conv deb 66..1945)/ J| 9514) 94 96 64|| 68 99% | transaction during current week. n Odd lot sale, not included in year's range 
Swift & Co let M 3%{e__.._..- 1950|M N| 107%! 106% 107% 9|| 103 107% | 2 Ex-interest. § Negotiability impaired by maturity. t+ The price represented ts 
Tenn Coal Iron & RR gen S8...1°51/J J}____.- *123 1254/----]} 115 130 the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Term Asan of Ot L lst cons 6s.. 1944|¥ f  reree 112% 112%| 1] 112% 116 % exchange rate of $4.8484 

m refund ef g 4e__._..... J J %| 1067 7%| 211} 100 1 hich 
Texarkana & Ft Son 5s A---} 960 F A Meet yy 190% 3i| 79 98” cin ae mr=y 8 list of ee nmatt ead = 
Teane Seep deb 3s 1961|J Dj 107%' 107% 107%| 72)}| 102 108% Union Ot! 3 4s 1952, Jan. 1, 1940 at 105%. 

Teves 2 HO cd gid ta -——- foun? 14%) 205% Tak] TI] 98% 10878 | Companies repr a ning in bankrupiy,rectveaha, or worganied unde 
Texas & Pacific Ist gold ba... 7 DI ii2%| 111% 112% 7\| 11033 i137 Section 77 of the Bankruptcy Act. or securities assumed by such companies. 

Gen & ref 5e series B.__.___. 1977|A O| 77%| 76% 77%| 24 76 89 * Friday's bid and asked price. No sales transacted during current week. 

Gen a ret Ge series c Som 1979 oe: aide 76% 77%| 11 75% 89 © Bonds selling flat. 

p & re Os ectbine 980\3 D| 77 76% 77 12]}] 76% 89 
Tex Pac Mo Pac Ter 5340 A_..1964\M S|___-_- 15d 10836] AL Gale tek | ad Seeeeet Genrer tales tremors pues he cee UE ee ee 

N 
Third Ave Ry Ist ref 4s...___. 1960\7 3| 48%| 48 50%] 88|| 37% 51% athe em 

*Adj income 68_........ ap 1960)/A O} 13%| 13% 15%| 231 7™% 16% — 

Third ave BR let 5 be Ps. 1937|J Ji_____- *95%% 97%'----|| 87% 98% 
53 1 . 
jon Tico Linke os ta a----- 1952/J J 106%| 105% 106% 67) 98 107% Transactions at the New York Stock Exchange, 

Ist 68 dollar series. -_--...-- 1953\/ D| 55 | 55 57 | 48]| 49 60% Daily, Weekly and Yearly 

Tol & Ohio Cent ref & imp 3%s1960|/ D| 87%4| 87% 88 22|| 84% 90% 

Tol St Louts & West let 4s....1950)4 O}_____- *67 70 |----|| 54% 71% 

Tol W V & Ohio 4s series C__..1942)/M S|______ an te bei conto ak ene ities Stocks, Ratiroad & State Untied Tota 
Toronto Ham & Buff Ist g 4s_.1946|/ D| 98%| 98% 98%)----|| 97% 100 Week Ended | Number of| Miscell, |Muntctpal States Bona 
Trenton G & El Ist g 5e_.-...- 1949) s|_____- *116 125 |----|| 123% 125% Nov. 10 1939 Shares Bonds For'n Bonds Bonds Sales 
Tri-Cont Corp 58 conv deb A..1953|/ Jj\_____-_ *105 107 |----|| 104% 109 _ _ - 

*Tyrol Hydro-Eiee Pow 7 34s. - 1055 oS ean 4. ere Ee Fr Saturdsy____.- 1,423,620] $3,114,000 $539,000 $62,000] $3,765,000 

Guar sec  f 78..........-- 1962/F Al___.--. 10 10 5 10 26 Monday -..-.--- 1,266,290 3,999,000 tye 190,000 5,221,000 

Tuesday - ....-- HOLIDAY. 

Ujigawa Elec Power « f 7s_.... 1945) S/_____- 83% 85 7i| 71% 05 Wednesday _.--| 1,€68,410} 6,549,000} —1, 178,000 84,000} 7,811,000 
Union Electric (Mo) 3%s-....- 1962/3 J| 109% 109 109 3 33]| 101% 110 Thursday - ----- 1,199,630] 6,769,000 1,234,000 201,000} 8,204,000 
t§*Union Elev Ry (Chic) 56...1945|A O| 9 6 8% 13 Friday _.-.---- 1,094,390] 5,615,000 930,000 193,060] 6,738,000 
Union Ol) of Calif 6e series A_..1942)F A|______ o113%e 118 ..--]]| 108% 116% — ——— —---— = -———_—|—-— 

43 }44e debentures. .......... 1952}J Jj__._-- *1052%32 106 _--}] 1051533 109% PT: 6,0: 52. 340 $26,046, 000 $4. 963,000 $730,000! $31,739,000 

33 debertures.............1959]F A] 101%) 101 102%| 93 99% 102% 
Union Pac RR let & Id gr 4e...1947/3 J| 11%%/ 113% 113% 40]| 103% 115 . ‘. 

let lien & ref 4e_.__... June 2008|M 8S} 106%} 10614 107%%| 45{| 100 110% Sates at Week Ended Nov. 10 Jan. 1 t Noo, 10 

let lien & ret 5¢.......June 2008|M S/|_____- *114% ____|.---]]} 110 116% New York Stock 

34-year 3s deb_........-. 197014 O|_..... 9614 97%, 18]| 89% 100% Erchunge 1939 1938 1939 | 1938 

35-year 3348 debenture___.. 1971|MN| 97 97 97% 7|| 89% 100% ae “2 ~~ aa metal p. 

United Biscuit of Am deb 56...1950/A O]_.____. 108% 108% 7|| 104% 109% Stocks—No. of shares 6,052,340 7,472,033 234,539,430 253,850,511 
United Cigar-Whelan Sts 68...1952/A 0 yl 70% 71 12|} 65 83 Bonds 

United Drug Co (Del) 66......1953|47 8 Vive a5%4 tai 38|| 69 8434 Government - - - -.---- $730.000] $1,132,000} —$303,034,000) $118,453,000 
U N J RR & Canal gen 4s____. 1944) S| 108%! 108% 108% 2}; 104 111 State and foreign - . 4,963,000 3.652.000 214,093,000 209,720,000 
42*United Rys St L ist g 46__.1934/3 J) 34% 32 34 4 22 244% 34% Railroad and industrial] 26,036,000] 29,076,000] 1,254,092,000] 1,222,482,C00 
U 8 Steel C 8 debs_.___. 948\7 D1 106 106%| 103]| 100 1067 Sa SE on as oo 
Un Bteei Spree Pace Ohta A. 190) JID = *16 oie rage 11% 50 Total — “$31, 739, 000 $33, 860 000 $1,771,219,000' $1,550,655.000 

3s assented A__..._._. 1951/7 Dj____-- 14 14 if} 11 14 

+3 6) Sip eae © RE 1951/4 | eb Oe cinandt > enact. are se 

8 assented C......... IS, pas ~aadienon Gases G6aes 

sink tund deb 64s ser A-..1947|J J|_----- *-7> BB |2227]] “20> “BOK Stock and Bond Averages : 
etead Maieeds Skis oo -yeella Z -+---- ao Baal all “433g “30” Below are the daily closing averages of representative 
Utab Lt & Trac lst & ref 5e...1944|A 0| 10134| 100% 101%| 53|| 93 102% | stocks and bonds listed on the New York Stock Exchange 
Utah Power & Light Ist 5e._..1944/7 A| 101%] 101 102 | 107|| 93% 102 : 3 
t§°Uth Pow & Light 5%s.....1947|7 D| 380 80 s0%| 12]| 66 82% | as compiled by Dow, Jones & Co.: 

$° Patdincehdas 1v59|F Al 80 80 80%] 30|| 65% 83 pane 
Vanadium Corp of Am conv 56.1941/A O'_____. * _ 110 |...-j] 96 118% Stocks Bonde 
Vandalia cons g 48 series A___.1955|F A __-_-- tt =acolonee! 106% 109% 10 10 

Cons sertes a * C 
Veo Cres & Pectie Hit ge, a ae. a ore i et ets Dats 30 20 15 | Totat| 10 | Férst | Secoma| 10 | Total 

§*4}4e July coupon off yomaly J ad bo % % Indus-| Ratl- ume 65 Indus-| Grade | Grade | Uttle 40 

§°4 148 assented. _____ " ~~. 1934 J J 2S ae ey eo % trials | roads thes Stocks | trtais Rats Rats tes Bonds 
Vv assented : . 7 ry; 9 37\| 100% 111 . “9 por 
Va Elec & Pow 349 cer B= oy al 108) Soar '40%| 3\| 275% 45 | Nov. 10] 149.09] 32.79] 25.71] 50.66] 107.83] 92.61] 52.01] 108.45) 90.23 
Va & Southwest ist gu 6e..... 200817 J... *50 83 |....\| 72 72% | Nov. 9] 148.75] 32.88] 25.73] 50.61] 107.81) 92.83] 52.05) 108.56) 90.30 

a... re a. 62% 62% 6) 54 65 Nov. 8| 150.35} 33.44] 25.95] 51.20] 107.73} 92.93) 52.78] 108.45) 90.47 

Se we : | Nov 7 HOLIDAY HOLI|DAY 
| | Nov. 6] 151.46) 33.57] 26.05} 51.53} 107.67] 93.00} 52.95! 108.45 
Nov. 4 152.36 33.84' 26.01 51.81 107.51’ 92.90 53.30 108.26 
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3090 New York Curb Exchange—Weekly and Yearly Record 


OTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
ot tna supetan tnelle range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 


In the follo extensive list we furnish a somptote record of the transactions on the New York Curb Exchange for the 
week ten beset Saturday last (Nov. 4, 1939) and ending the present Friday (Nov. 10, 1939). It is compiledentirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
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Nov. 11, 1939 


























which any dealings occurred during the week covered. 





STOCKS Par 


Friday 


of Prices 
High 


Week's Range} 


Range Since Jan. 1, 1939 





High 


STOCKS 
(Continued) Par 


Week's Range} 


of Prices 
Low 


Range Since Jan. 1, 1939 








Acme Wire Co common.10 
Aero Supply M 
Class A 


Class B 
Ainsworth —e common _5 
Alr Associates Inc com-.--1 
§Alr Investors common. -; 


$6 preferred 


Allied Internat Invest com * ag 


Allied Products a gee 
Class A conv com....25 
Aluminum Co common..* 
6% preference. .....100 
Aluminum Goods Mfg...* 


Alumin um Ltd common.* 
100 


American Book Co....100 
Amer Box Board Co com.1 
American Capital 
Class A common...-10c 
commen class B....1 Oc 
$5.60 prior pre’ 
Amer Cuneriteeal Corp..1 
Am Cities Power & Lt— 


po. r Cyenaiatd class A. i0 

Class B n 10 
Amer Foreign Pow warr... 
Amer Fork & Hoe com...* 
Amer Gas & Elec com....* 


1 
Amer Hard Rubber Co. 50 
Amer Invest of [ll com...* 
Amer Laundry Macy...20 
Amer Lt & Trac com...25 
6% preferred 25 
Amer Mig Co common 100 
Preferred 100 


Amer Pneumatic Service. * 
Amer Potash & Chemical. * 
American Republics....10 
Amer Seal-Kap com 
Am Superpower Corp com® 
Jat $6 preferred 
36 series 


Angostura Wupperman..1 
= Elec Mfg Co com...* 

El Pow pret * 
fcean Radio Tube-...1 


Preferred 10 
Arkansas P & L $7 pref__* 
Art Metal Works com...5 
Ashland Oil & Ref Co._..1 


Aviation & Trans Corp_.1 
Axton- Fisher Tobacco— 
Class A common 


Pureh warrants for on. 
7% preterred 


wn Distill Inc____1 
Barium Stainiess Steel___1 
Barlow & Seelig Mfg A__5 
Basic Dolomite Inc com_.1 
Bath [ron Works Corp. oe 
Baumann (L) Co com__.* 
7% ist preferred____ 100 
7% ist pref v t c....100 
eau / rummell 


100 
Tel of Pa64% pt .100 


Alles & Fisher Inc com... * ' 





Aluminum Industries com * a Ol 


6% ae 
American Beverage com.1! 
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Benson & Hedges com...* 
Conv pref ° 

Berkey & Gay Furniture_1 
Pur 


Bickfords Inc com 


Birdsboro Steel Foundry 
& Machine Co com....* 
Bliss (E W) common-.-....1 


British {2% Ou eee” 
British Amer Tobaeco— 

Am dep rets ord bearer £1 

Am dep rets ord reg... £1 
British Celanese Ltd— 

Am dep rets ord reg_.10s 
British Col Power cl A... * 
$Brown Co 6% pref...100 
Brown Fence & Wire com - 1 


Buckeye Pipe Line 

Buff Niag & East Pr pf. 25 
$5 Ist preferred 

Bunker Hill & Sullivan 350 

Burma Corp Am dep rcets_- 

Burry Biscuit Corp..12c 

Cable Elec Prod com. ..50¢ 
Vot trust ctfs 

Cables & Wireless Ltd— 
Am dep 535% pref shs £1 

Calamba Sugar Estate _.20 


Camden Fire tos “ 

Canadian Car & Fdy pfd 25 
Cndn Colonial Airways. -..1 
Canadian Indus Alcohol A* s 


Clas 4 non- vot 


Carnation Co common...* 
Carnegie Metals com-..-..1 
Carolina P & L $7 pref_..* 

$6 preferred * 


Carrier Corp common-.-.1 "10% 
Carter (J W) Co common. 1 ------ 
Casco Prod 


Castle (A M) Ser 
Catalin Corp of Amer. _-_.1 
Ce'anese Corp of America 
7% \st partic pref_..100 
Celluloid Corp common. 15 
$7 div. preferred 
Ist partic pref. 
Cent Hud G Te E com....* 
Cent Maine Pow 7% pf 100 
Cent N Y Pow 5% pref_100 
Cent Ohio Steel Prod___.1 
Cent Pow & Lt7% pid 100 
Cent & South West Util 50c 


10 
erry Burrell common._5 
Chesebrough Mfg 25 


ping 

City & Suburban Homes . - 
Clark Controller Co - 
Claude Neon Lights sont 
Clayton & Lambert Mfg_.* 
Cleveland Elec llum_...* 
Cleveland Tractor com... * 
Clinchfield Coal Corp. .100 
Club Alum Utensil Co__.* 
Cockshutt Plow Co com..* 
Cohn & Rosenberger Inc. * 
Colon Development _oer at 

6% conv preferred... _£ 
Colorado Fuel & [ron a 
Colt’s Patent Fire Arms_25 
Columbia Gas & Elec— 

Conv 5% oreferred..100 
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For footnote see page 3095 
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Volume 149 New York Curb Exchange—Continuea—Page 2 3091 
Friday Sales Friday\ Salen | 
STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1939 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Week 
Par| Price |Low High} Shares Low High Par| Price |Low High) Shares Low High 
Columbia Oil & Gas..... eee 2% 2%! 3,100 2% Apr 4% Jan | Ford Motor Co Ltqa— 
Columbia Pictures | EB ERR RS Sot 74% Jani 14 Jan Am dep rcts ord ref...£1|______ 2% 2%] 1,100 2% Sept 4% Mar 
Commonwealth $ Southern ~~ Motor of Can cl A..° 18%| 18 19 3,600} 14% Sept] 23 Jan 
err Ae lig 332] 5,400 lig Sept 344 Aug ithe t nee eekiccce ‘candedl cwitiad Oct] 23 Jan 
Commonw Distribut_-_._- ee 1 1 300 lig May 1\% Aug Ford M Motor of France— 
Community P& L$6iref*) 35%! 343% 37%] 1,300] 26 Apr} 40% Aug ee Se ee ee eee 1 Oct 2 May 
Community Pub Service 25} 29%| 28% 30 475) 23%4 Sept] 31% Nov | Fox (Pete:, Brew Co.....5|...._.|_.... _....| ...... 10% Jan} 15 #$=~Mar 
Community Water Serv..}}______ ut) 716 100 Sig June % Jan | Froedtert Grain & Malt— 
Compo Shoe Mach— EES as il 9% 9% 200 6% Mar 9% Nov 
Vtec ext to 1946____.- 16% 16% 100} 13% Apr) 16% Aug Conv partic pref_.... 18} 17%] 17% 17% 200} 17 4Janj 19 July 
eo SE | EE rate Pe, Pec Bt Ri ag Phen uf Trailer Co..... 28%] 28 29 1,600} 10 Feb; 30 Oct 
$3 preferred. _.......- RE Re ere vein: | 37 Jan} 37 Jan | Fuller (Geo A) Cocom_..1|______ 19% 21 50} 15 Aug} 26 =Mar 
Consol Biscuit Co...._.- A ger: Saree 34% Aug; 6% Feb conv stock.........*]______ 24% 24% 50} 17% Jan} 29 Apr 
ConsolG El. P Batcom*| 80%|} 78% 80%] 1,000] 71 Jan} 84% Aug 4% conv preferred. ..100|______ 38% 38% 150} 84 Jan| 43 Apr 
4% % series B pret...100} 116%4| 115% 116% 60] 111 Sept) 1214 June | Gamewell Co $6 c v pref.*|_..._-|... |. 83 Mar] 85 Sept 
Consol Gas Utilities.....1)______ 1% 1% 200 Apr 1% Oct | Gatineau Power Cocom.*|__.__|.__.. _....|_..... 12% Jani 16 #£=Mar 
Consol Min & [ Ltd.5) 41%] 40% 41% 200} 37 #£Sept] 60 Jan 5% preferred. __.__. 100} ______ 76% 76% 10} 76% Novi 95 #£Aug 
acgingoen A es 3% 3% 200} 2% Apri 6 Jan | General Alloys Co__.....*|______ 1% 1% 100 July} 2% Sept 
8% a ainuneines _ REE SER ag Ps OE Rae: Mar; 98 Aug | Gen Electric Co L 
Consol Royalty Oil... 10 1% 1% 1% 200 1% Jan 1% Sept Amer dep rets ord ref.£1|______ 14% 14% 300} 12% Oct] 19 Mar 
Consoi Steel Corp com..-*| 6% 6% 7%! 1,400 3 Apr 8% Sept | Gen Fireproofing com__..*|______ 12% 12% 200} 11 Jan| 14% Mar 
Cont G & E7% prior pf 100}______ 92 93% 170} 84 Jan} 95 Aug | GenGas & El6% prefB..*|,___|.. __.. | _ 42% Jan July 
Continental Oil of Mex.-1)____ __ \% 4% 100 % Mar % Sept | General investment com.1 er 4 %| 1,000 Jan Sept 
Cont Rol: & Steel Fdy...* 8 7% 9%] 2,800 4% Aug] 13% Sept 5 Lo tg PETA ES ee |b pen 49 Oct] 52% Jan 
Cook Paint & Varnish...*} _____ 9% 9% 100 8% Sept; 11 July | Warrants............|____- ‘ea 164 500 leg Jan gg Sept 
Coover Bessemer com-_...* Vly 9% 11%] 1,600 4% Apri) 13% Sept pm) --. ee 6% ptl00 ET 79% 80 50| 62% July} 80 Nov 
$3 prior preference....*)_..___|_.... _____] _____. 154% Jan| 2734 Sept | Gen Pub Serv $6 pre’ ft. ...8 ae 8 48% 20| 33% Apri 652 Mar 
Copper Range Co. -.--..-- * 6 6 6%} 1,150 3% June 8% Sept | Gen Rayon Co A stock ~~ Rien eiindone “coated dane % Sept 1% «Oct 
Copperweld Steel. ......- *| 16%] 16 18 4.300} 10% Apr) 18 Nov | General Shareholdings Corp 
Cornucopia Gold Mines.5e}__....}..... _____} ee Sept 1% June 0 ERR 1% 1% 1% 500 1% Apr 2% Feb 
C rroon & Reynolds— $6 conv pref w w__.._- . ed 72 75 70| 62% Apri 82 Aug 
a ae 2 2 200 1% Sept 3% Mar | Gen Telephone $3 pref... 50%| 50% 50% 300} 4634 Apri 52% Jan 
$6 preferred A...----- =, Ps se. & 130} 70 Aug Mar | General Tire & Rubber— 
Cosden Petroleum com.-.-1 1% 1% 1%] 3,200 Mar 2% Sept 6% preferred A._._. Miickascsisaces sckent destau 95% Jan] 103% Aug 
5%. conv preferred...-50) 10%] 160% 10% 200} 4 Apr} 13 Sept | Gen WaterG &Ecom...1|_____|.... ___.-|_.._.. 4 Ap 6% Jan 
Courtaulds Ltd.......- Pc aicibekin: abdaeet tee 4% Sept} 7% July ferred.......... , be 37 37% 100} 31 Jap} 39 July 
Creole Petroleum--.--..--- 24 24 25%| 4,200] 16% June Sept | Georgia Power $6 pref_..*|.____ 97% 97% 25) 79% Jan) 98 Aug 
Crocker Wheeler Elec....*|______ 6% 7% 700} 4% Aug) 9% Jan] $5 preferred_......___ 84 84 85 40| 65 Jap) 85 Sept 
Croft Brewing Co.....--1)______ % 516} 2,300 4% Apr % Mar | Gilbert (A C) common._.*|______ 6 6% 400} 3% Apr 7 Jan 
Crowley, Milner & Co....*/_.._../_.....5  _.__-] ______ 2 Mari 3 Jan RS Ce A Sa! | RBar. 28 Fet| 37 Feb 
Crown Cent Petro] (Md)-.5/______ 2% 2% 500 1% Apri 3 Feb | Gilchrist Co........_._- RRS ieee. te 5% Apr 6 Jan 
Crown Cork Internat A..*/_...../....)  _____] _____. 6 Sept} 11 July | Glen Aiden Coal...__._. *| 6% 6% 7%] 4.000) 38% Apri 10 Sept 
Crewn Drug Cocom...25¢)______ 1% 1% 400 Aug} 1% Feb ichaux Sugars class A_*)______ 29% 30 100} 21% Apr] 33 Feb 
Preferred..........-- FP Rate 2 ee 14 Jan} 18 July NEC i Spee a aoe 5% Aug] 16 Sept 
Crystal Oil Ref com---.-_- ee ' % % 100 ‘¢ Apr %is6 July $7 preferred.......... , REP SIE sks Pa 91 June} 102 Oct 
6% preferred......-.10)______ 10% 10% 5C 7 Feb; 11 Sept | Goldfield Consol Mines..1|_._-|_.... ___--| _..... ‘ne Mar te Feb 
Cuban Tobacco comvtc.*/_..- | el Le 2% Aug 4% Jan | Gorham Inc class A_____- * 1% 1% 1% 400 1% July 2% Jan 
Cuneo Press Inc___....-- 53%| 52% 53% 400| 45% Sept] 56% May $3 inane Xt 17 17% 225) 13% June] 18% Sept 
644% preferred. -...-. ey anes +5080 SOMOOS 107% Sept] 111% Aug i ce ec nedinecce ceceei sescai 19% Sept] 25% Oct 
Curtis Lighting Inc__...- ER SORES ees 1% Sept 1% Sept Grand Rapids Varnish...*|_.____ 7% 7M 100 5 Apr 8% Aug 
Curtis Mfg Co (Mo).-.--- iéttMabcae . 6ndhel suwede 6 Apr 8% Sept Gray Manufacturing Co.10|._____ 8% 8% 500} 8 Oct] 12% Feb 
Darby Petroleum com.-_.5 4% 4 4% 200 3% July 7% Jan Great Atl & Pac Tea— 
Davenport Hosiery eeenet” Perea 17 17 100} 14% Jan| 18% Mar Non-vot com stock....*| 110%4| 110% 114 625} 69% Jan 119 June 
Dayton Rubber Mfg..-.--1|______ 16% 17% 400 9 Apr} 18% Oct 7% \st preferred....100| 130 | 130 132% 125] 124% Mar] 133 Nov 
7 Serer ee a5 OE Ps ee ‘ 23% Apr; 30% July Gt Northern Paper_..-- 25} 40%| 40% 41% 150} 33 Apr} 44 Oct 
Decca Records com..---- 1 6% 6% 7%! 2,200 5 Apr 8% Aug Greenfield Tap & Die._._* 9 9 10%] 1,000 4% Aug) 11% Oct 
Dejay Stores. -.......-- OES scesthecse . esxedl actual 4 Aug; 6% Feb Grocery Sts Prod com_.25c}______ 2% 2% 500} 1% Apr) 2% Jan 
Derby Oil & Ref Corpcom*|______ 2 2% 400} (134 Aug} 2% Sept Grumman Aircraft Engr.1| 16%4| 15% 18%| 4,900] 12 Sept] 22% Jan 
ER ccael cc cleccan coccal cecced 35% June| 4544 Sept Guardian Sowatens aim Mibinewishene anneal cine Jan 4% Feb 
Detroit Gasket & Mfg.--1)_.. |.) Ly ee 7 Apr} 10 Oct Guilt Ol] Corp.........- 25) 40%) 40 42%] 4,100) 2934 Apr) 45% Oct 
6% pref ww......... 20)_____. 16% 17% 200} 13% Jan| 17% Nov’ Gulf States Util $5.50 pf. i SE ee |e 95 Apr] 109% July 
Detroit Gray Iron Fdy..-1 1% 1% 1% 300 1 June} 2 Sept $6 preferred..........*/)______ 112 112% 70} 103% Jan) 112% Aug 
Det Mich Stove Cocom.-1/____--} 0} Le 1 Aug} 2% Jan’ Gypsum Lime & Alabast oa Aaedi—iga.. BBR. 4% July} 5 July 
Detroit Paper Prod_-__.-- | aes 1% 1% 100 % July 2% Sept Hall PElivanadedhas 3% 3% 3% 200 1% Apr 4% Oct 
Detroit Steel Products...*} 21%| 21 21% 500} 17 Sept] 31% Jan HaloidCo.............- ip as 300} 8% Jan) 14% July 
De Vilbiss Co com...... RGR: OCS ee 2344 Oct) 29% Apr Hartford Elec Light....25)..._.|.  _....|_..... 61 Sept) 765% Oct 
7% preferred. .....-- _. Se Reese See 10 Mar; 10 Muar Hartford Rayonvtc....1} 2 2 2% 600 % Marl 2% Sept 
Diamond Shoe Corp com. * 27 27 25| 14 Jan July Hartman TobaccoCo....*|.....-|.....§  ____-] _____. % Jan % Sept 
Distilled Liquors Corp...5) _..._|_..-. 2} Loe 1% Apr} 1% Mar Harvard Brewing Co....1|_.___. 1% 1%] 1,200) 1 Apr) 1% Sept 
Distillers Co Ltd— Hat Corp of Amci Bcom.1}___-_--|_-- © _--} Loe 4 Jan) 9% Oct 
Am dep rets ord reg--£1) = | eet 16 =Sept; 21% Feb Haverty Furnitureevpfd.*|..._-|..... __..-|_....- 23 Mar) 23° Mar 
Diveo-Twin Truck com..i| 7%) 7% 7% 800; 3% Apr) 8% Oct Hazeltine Corp....-....*|__.__- 29 30% 700} 21 Apr} 36 Mar 
Dobeckmun Co common. | ___- | swe 5 Sept; 9% Mar Hearn Dept Storecom...5| 3%) 3% 3% 100} 2 Sept) 56% Jan 
Dominion Bridge Co...--*/.---- |-- 26% Aug Jan 6% conv preferred....50} 15%| 15% 15% 100; 11% Aug) 22% Jan 
Dominion Steel & Coal B is 13 13 14% 700} 8 Aug} 14% Sept Hecla Mining Co...... 25ce} 7 7 7%| 1,400) 5% Sept] 9% Jan 
Dominion Textile Co....*| be tees FEIT 60 Jan May Helena Rubenstein neds . 44% 4% 200} 33 Febl 5% Oct 
Dominion Tar & Chemicals 5% 5% 7 22 Vn) ee eee . ail 8% 9 300} 6% Apri 9 Oct 
77% 50| 62 Apri 83 Oct Heller Oe common.....- ie cihcadad  weieedll macdiil 6% Sept; 9% Jan 
30% 200; 10 Apr| 33% Oct ane RE eae: op RRS 23% Apr) 28% Aug 
ced anata 105% Aug] 107 Oct ferred ex-war-.-.... | 25 25 50| 24 Jan} 26% Jan 
144| 1,500; 1% Apr) 1% Mar Hewitt Rubbercommon..5| 1314; 13% 14% 200; 7 Mar) 15% Oct 
73 50| 61% Sept} 73 Nov Heyden Chemical... 58 57 ~=—«59 400} 30 Apr] 63 Oct 
Vehael mesnad % July 2 Jan (Chas E) Ci dindslesccatlecsak exnbal secant 4. =e Feb 
100 2% Sept] 5% Jan Hoe (R) & CociassA_...10|..___ 7% 8% 200 3% Apt| 10% Sept 
7% 200 5 Mar 9% Sept Hollinger Conso' alt 11%] 11% 12% 500 9 Sept] 15% July 
134; 4,500! 74 Apr) 14% Sept Holophane Co common..*| 14%| 14. 15 900} 9% Apri 15% Nov 
Holt (Henry) & Cocl A..*/...---|..... ..-.-| -..--. 7% July} 8 Mar 
3%] 1,500] 1 Apr) 5% Sept Horder’sInc............%|......|..... _...-| ....-- 11 i Jap) 12% July 
39% 350} 16 June} 42% Sept Hormel (Geo A) ‘Gocome dhvehsithens weasel suche 23% Apr) 31 Sept 
23%! 1,450 6 Apr} 25% Sept Horn (AC) Cocom.....- SP “eae Pee BI 2 Sept 3 Mar 
11% 125} 65% Apr] 12 Horn & Hardart........ _ ee 33% 33% 25] 31 Sept] 39% Jan 
1 1,000 %Q@ June 1% Sept 5% preferred.......100} 112%/ 112% 112% 30} 108% Apr] 112% Aug 
17 150} 10% Apr) 24 Sept Hubbell (Harvey) Inc....5| 14 14 14 100} 9% Apri 14% Oct 
16% 75| 10 Aug} 24 Sept Humble Oll & Ref....... *| 65%| 64% 68%!) 2,100] 52% Aug) 71 Sept 
3% 400 2% June 4% Oct Hummel-Ross Fibre Corp5| 4% 44% 4%] 1,200] 2% Augl 5% Sept 
18% 150 14% Apr 19 oe Hussmann-Ligonier Co...*).....-|.....  _-.--] -.-.- 9% Apr) 12 Jan 
1%!/ 1,100 ap ar Huylers of Del Inc— 
9%| 21,900} 6% Apr) 12% Jan ‘ Gameen 2 Se % % 100 ¥% Nov % Jan 
594| 300] 50% Apr| 65 Feb| 7% pref a eee igeninlepers, 20h mesatl 54 Mar) 94 June 
6934) 1,100) 59 Apri 72% Mar| 72 prefunstamped..100|_..|..... __-.-| ....-- 84% Octi 9 Jan 
1944) 100) 14% June] 2945 Jan ' Hydro Electric Securities.*|....._|_.__.. _.---| _.---- 3 Aus} 4% Mar 
3%| 700) 8 Mar! 5% Jan Hydrade Food Prod.....5|......|..... _...-| _..--- 134 Apr! 3% Sept 
cute ducnel 10, Jan) 144% Aug Hygrade Syivamia Corp..*|....__| 2914 29% 100} 20 Apr) 31 July 
POEL PRA % Sept 1% Jan fijinols lowa Power Co...*| 3 3 3%] 1,700] 2% Apri 4% Jan 
24% 50| 18% Apr| 24% Nov 5% conv preferred....50} 20 19% 20%! 1,300] 14% Apr) 26 Feb 
Pere. See Jan} 71 June Div arrear ctfs........-| 4%] 4% 4% 200} 3% Sept) 6% Feb 
Tiuminating Shares A....°]......}..... «-.--] -.---- 51% May! 57% Aug 
66 150) os eb) 71 Mar | Imperial Chem Indus..£1)------|-0 ==. iascl “asaal 1108 Geel ee 
65 50 pt] 7 af | Imperial Oll (Can) coup..* 14%] 14% 1! J 
66 150} 52 Feb| 73 Mar . Registered........... ome a gam 500} 124 Sept) 16% Mar 
68% 175) 5444 Feb) 74 Mar | imperial Tobaceo of Can 5 114] 11% 11% 400} 10% Sept] 16% July 
Empire Power part stock.*/ ___..{..... _____] ____ 21% Feb) 27% Aug | Imperial Tobacco of Great 
Emseo Derrick & Eauip_.5| 11%) 11% "12 900} 6 Apri 12. Nov Britain & Ireland..... [iiheccdiscce: otnesl aseged 19 Sept} 32 Feb 
Equity Corp qpumnen..10s % % %1 3,700 % ApDr 1 Sept | Indiana Pipe Line...... hades 5% «65K 300 5% May 7M Oct 
$3 conv pref..........l]_____ 27 27 75| 23% Apri 30 Sept | Indiana Service 6% pf.100)_.____ 10 10 30| 5} May! 15% June 
Esquire Inc............ i 4u%| 4 4% 700} 3% Aug] 8% Jan 7% preferred. ..-... 100} 11%] 11% 11% 50; 53% Apr) 17 June 
Eureka Pipe Line com..50/______ 22 22 100} 15% June Nov | Indpis P & L6%% pf..100} 109 109 109% 90} 100% Apr] 109% Nov 
European Electric Corp— Indian Ter [ium Oll— 
ee ee eee gg Sept ‘6 Jan New non-voting class Alj....../..... .....} ...... 6 Apr 2 Sept 
Fairchild Aviation......- ; 11%} 11% 13%] 8,200 9% Aug! 16 Feb st tl RT (SL a GaN % Mar 2 Sept 
Falstaff Brewing. .-....-. 7% 7% 7% 600 6% Sept 8% June | Industrial Finance— 
Fanny Farmer Cando cass 21%] 21% 21% 50} 18% Oct] 244% Aug V tecommon...-_...-- a a ees eee Sie Apr % Aug 
Fansteel Metallurgical..--*| 13%] 13% 14%] 1,900] 4% Jan| 14% Nov 7% pre a. Cae 9% 9% 200 8% Apri 12% Aug 
Fedders Mfg Co____--..-- 5 7% 7% 7% 100 5 Apr 8% Oct gustenes Co of No Am.10| 69 67 69 900; 59 Apr| 71% Oct 
Fed Compress & W'b’se 25|__.._../.....  -....] _.___. 33 Nov}; 35 May | International Cigar Mach *|_..___ 22 22 100} 20% Sept] 24% Mar 
Fiat Amer dep rights......)_..___|_____ nteeel téeanal 7 May; 10% July | Inernat Hydro Elec— 
Fidelio Brewery_......-- 1 "16 % 1,000 % Sept \% May Pref $3.50 series__.... 50} 14%) 14% 15% 500} 12 Apri 21% Mar 
Fire Association (Phila)-.1} 67%) 66% 67% 50| 56 Apr] 71 Oct (Ys 6 ee Seen: epee ‘yg Mar % Jan 
Fisk nuter Gen deine 10) 9% 9% 10%| 2,900) 6% Apr} 12% Mar | Inti Industries Inc_....-- 1 2% 2% 2%! 2,000 1% Sept] 4% Jan 
$6 preferred........ 1 84 83% 84% 450) 71 Apr} 90 Mar 
Florida 1 P & aL $7 pref....*| 88 88 893 200| 50M Apri gi Oct 
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sTOCKS 
(Continued) 
Par 


Range Since Jan. 1, 1939 





STOCKS 
(Continued) 
Par 


Range Stnce Jan. 1, 1939 





Htgh 





Internat Metal Indus A--.* 
Internat Paper & Pow warr 
International Petroleum - -* 


.* 
Interstate Power $7 7 bg 
Investors Royalty 


as 
Iron Fireman ~~ enna 


Irving Air Chute 

Italian Superpower A....* 

Jacobs (F L) Co 1 

Jeannette Glass Co 

Jersey Central Pow & Lt— 
5%% preferred 100 
6% preferred : 
7% preferred 

Jones & Laughlin Steel. 100 

Julian & Kokenge com..* 


Kansas G & E7% pret.100|---- -- 
Keith (Geo E)7% 1st pt100)-- -- -- 


key Co com 


Kimberly-Clark 6% pt.100|___---|---- 


Kirki'd Lake G M Go Ltd 1 ~2----|---- 


Kieip (D Emil) Co com..* 


Kleinert (I B) Rubber Coi0|____ -- 


Knott Corp common....1 
Kobacker Stores Inc bd 


Koppers Co 6% pret..-100|__--- 


Kresge Dept Stores— 


4% conv ist pref. ...100) - - - - - 
Kress (S H) epecial pref_10| - 
Kreuger Brewing Co..-.-.1 - 
Lackawanna RR (N J).100 -- 
Lake Shores Mines Ltd..1| : 


Lakey Foundry & Mach.1 
Lane Bryant 7% pret..100 


Langendort Utd Bakeries—; 
Class A 


Leonard Oll Develop...25 

Le Tourneau (R G) Ine..1 

Line Material Co 

Lipton (Thos J) class A..1 
6% preterred 25 

Lit Brothers a 


Long Island Lighting 
Common 


uisiana Land ‘. 
Louisiana P & L $6 pref..* 
Lucky Tiger Comb G.M.10 
Lyneb Corp common....5 
Majestic Radio & Tel...1 
Manati Sugar opt oa-s 


Communica'’ns ord reg 1 
Margay Oil Corp 

Marion Steam ee 
Mass Util Assoc v t c....1 
Massey Harris common. .* 


$4 * 
McCord Rad & Mfg B._..* 
MeWiiliams Dredging... 
Mead Johnson & Co 
Memphis Nat Gas com..5 
Mercantile Stores com...* 
Merchants & Mfg cl A_..1 
Participating preferred. * 
~~ Chapman & Scott* 


64% A preferred...100 
Mesabi Iron Co 1 
Metal Textile Corp_...25c¢ 
Participat preferred. 15* 
— politan Edison— 


Michigan Bumper Corp..1 

Michigan Gas & Oil 1 

Michigan Steel Tube. .2. 50 
Sugar Co 


Middie West Corp coin__5 
Midland Oil Corp— 

$2 conv preferred 
Midland Steel Products— 


Midwest Piping & a 
Mining Corp of Canada. .-.* 
Minnesota Min & Mfg...* 
Minnesota P & L7% pt 100 
Miss River Power pref_100 
Missouri Pub Serv com-..* 








Se FR KKK 


Sarcoe 
KK KK 


=e 4 
KERR S 


ee 
POONA OOM 
RK 


x 














ws Jud, eS 


Soc 1 
Montana Dakota Util... 10 
Montgomery Ward A-..-.* 
Montreal Lt Ht & Pow..* 
Moody Investors part pf.* 
$Moore (Tom) Distillery .1 
Mtge Bank of Col Am shs_- 
Mountain City Cop com 5c 
Mountain Producers. --.10 


§$Mountain States Pw com*'| - 
Mountain Sts Tel & Tel 100} - - - - 


Murray Ohio Mfg Co....* 
Ring 


Nat Bellas Hex com....1 
National Candy Co ° 


National City Lines —m,5 7 


National ——— (Del) .1 
National Fuel G ® 
Nat Mfg & Stores com...* 
Nationa] Oil Products -..4 
National P & L $6 pref...* 
National Refining com-...* 
Nat Rubber Mach * 
National Stee] Car Ltd_-..* 
National Sugar Refining.* 
National Tea 5%% pref.10 
National Transit -~. 12.50 
Nat Tunnel & Mines_...* 
Nat Union Radio Corp...1 
Navarro Oil Co ° 


§Nebel ( scar) Co com -.-.*|------|- 


Nebraska Pow 7% pref.100 
Nehi Corp common ® 


Nelson (Herman) Corp...5 
Neptune Meter class A...* 
Nestle Le Mur Co cli A...* 
Nevada Calif Elec com _100 

100 


ed os 
New England Tel & Tel 100 


New Haven Clock Co....* 
New Idea Inc common...* 
New Jersey Zinc 25 
New Mex & Ariz Land.-.-.1 
Newmont Mining Corp. 10 
New Process Co 

N Y Auction Co com....* 
N Y City Omnibus— 


N Y & Honduras Rosario 10 
N Y Merchandise. -.....10 
N Y Pr t. Lt7% pref..100 
$6 preferred 
NY duipbunaing Corp— 
Founders shares 1 
New York Transit Co_.._5 
N Y Water Serv 6% pf.100 
Niagara Hudson Power— 
1 


5% 2d preferred 

Class A opt warrants... -_ 

Class B opt warrants. -_- 
Niagara Share— 

Class B common 


North Amer Rayon cl A..® 


6% prior preferred . . . 50 
No Am Utility Securities. * 
Nor Central Texas a 
Nor European Ol! co: al 
Nor Ind Pub Ser 6% - pt-i60 

7% preferred 


6% 1st preferred....100 
Ollstocks common. ..5 
ae Nat Gas com.15 


Pantepec Oil of Venezuela— 
American shares 
Paramount Motors Corp.! 
Parker Pen Co 10 
Parke-sburg Rig & Reel. .1 
Patchogue-Plymouth Milis* 
es . Grocery A.... 


Peninsular Telephone com * 
Class 4 $1 40 cum pref) 


$5 preferred . 
Penn Gas & Elec class A..* 
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Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1939 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low Htgh| Shares Low - High Par| Price |Low High| Shares Low High 
Peon Mex Fuel Co....-- 1 6 Bo 4% 100 % ADr 13:54 Mar | Sherwin-Williams com..25| 93 91 95%| 1,750] 81 Aug] 113% Mar 
Co..-.-- 3.50) ......}-.--. -----} ------ 2 Apri 2% Nov 5% cum pret ser AAA100}_____- 111% 113 30] 10634 Sept] 115% Mar 
Corp com..--..- 1 2% 2% 2%) 18,800 1% June 3% Sept | Sherwin-Williams of a. CR RG eee! ere 10 Oct] 14 Jan 
nt Airlines com-..1 8% 84% 8%! 1,300 5% Apri 10% July | Shreveport El Dorado Pipe 
Pa Pr & Lt $7 pref..-.-.-- ~ 111 t= 4 ps 200 so Jan = ro yy bw atraiee Bia kblocase? <akaee cata lig Feb lig Feb 
= 2ee-----"|------ 10 4% Jap 7% t | Silex common.......- , mes 14 14 100 9% A 16 Oct 
Penn Sait Mtg Co....-- 50| 165 165 165 250} 135 Apr| 179 Sept | Simmons-Boardman Pub— * " a " 
ee eee ea ee 15 Feb} 18 Sept $3 conv pref....__.... a eS ee 16 July} 16 July 
Pa Water & Power Co...-*| 71 70% 71% 1,000; 68 Sept] 84% Mar | Simmons H’ware & Paint.* 1% 1% 1% 700 1% Apr 2% Feb 
Pepperell Mfg Co-.---- a 85% 85% 125} 58 Apr| 94% Sept | Simplicity Pattern com_.}/_.._._|_.... -----] ------ 1% Apr 3 Jan 
Circle Co....---- @}..----]----- ee eee 23% Apr} 27% Aug | Singer Mfg Co........ 100} 155 | 154 156% 190} 116 Sept] 219 Jan 
Pharis ‘lire & Rubber---.-1 7% 7% 7% 700 7 Apr| 10% Jan | Singer Mfg Co Ltd— 
Philadeiphia Co common.*}__-_-_-- 8% 8h 100 5 Apr 9% Sept Amer dep rets ord reg.£1/_.....}..... -----] ------ 3 Sept 4% Apr 
Phila Elec Co $& cit encostlintkns t2ee6 4uaeue 114 Sept} 120 Aug | Sloux CityG &E7% voles hin tenth 100 100 10} 84% Jan} 100 Nov 
Phila Elec Pow 87% pref 25)____-- 30% 30% 25} 29 Sept}; 31 Se ee Ct eth cbewha ccacelscads scedél skenen % June % June 
Phillips Packing Co-.-.-.- * 6 6 6 300 2% Jap 7% Sept | Solar Mfg Co.......-.- ; eh ee 2 2 500 1% Aug 3% Jan 
Phoenix Sonotone Corp.........- | Sona 1% 1% 900; 1% Mar| 1% Mar 
GD a ccdemncsoceos 1} 6% 6% 6%] 1,100 2% Apr 9% July | Soss Mfe com._.......- RE: 5% 5% 100 3% Apr| 6 Oct 
Conv $3 pref series A. .10)__---- 27% 28% 250} 16 Apr} 36% July | South Coast Corp com...1/______}..... _----] ------ 1% «Apr 4% Sept 
Pierce Governor common -*} ____-- 12% 12% 100 9 Aug} 18% Feb | Southern Edison— 
Pines Winterfront Co-.--1/---.--|----- -----| ------ Tis Sept % Sept 5% original preferred.25|_.....|..... -----] ------ 36% Oct] 46 #£Aug 
Pioneer Gold Mines Ltd--.1 2 1% 2 3,000 1% Sept 2% Jan 6% preferred B...... 29%} 28 29% 1,100} 26 Sept; 29% June 
Pitney-Bowes Postage 2 534% pref series C...25) 28%} 26 28%] 1,100] 25 Sept; 294 June 
MEO . «ooo nsececoo--*}------ 7% 7% 200 5% Apr 8% Aug | Southern Colo Pow el A.25/_____- 2 2 100 1% May 2% Aug 
Pitts Bess & LR -60 secustledgns epnesl seusel 40% Oct] 43% Aug 7% preierred_...... 100 MRTG See ee 42 Jan| 65% Aug 
Pittsburgh Forgings - - --- 11%} 11% 12% 700 6% Apr| 14% Sept | South New Engl Tel_..100)_..___}_.._.  -----] ------ 148 Jan} 160 Oct 
Pittsburgh & Lake ‘erie “50 61%} 60 66 220} 42% Sept] 75% Sept | Southern Pire Line_.-.-.- 10 A asta ll 4% 4% 100 3% Jan 4% Oct 
Pittsburgh Metallurgical 10} - - ---- 10% 10% 100 6 Apr} 12 Sept | Southegm Union Gas.....*/_____- 2% 2% 200 1% Apr 2% Aug 
Pittsburgh Plate Glass_.25) 101 98 101 1,500; 90 Apr} 117 Mar Preferred A. ....--.- 5 \  dbebleddio’  epaate saat 10 Mar] 15% July 
Pleasant Valley Wine Co-.1|....--|.-.-- -----| ------ % Jan 1% Oct | Southland Royalty Co...5)_____- 5% 5% 400 5 Sept 6% Jan 
Plough Ine com...-.-- 7. 91% 9% 9% 200 7% Apri 10% July | South Penn Oll.....-.-. 25| 36%| 36% 36% 600| 26% Aug} 39% Oct 
Pneumatic Scale com...10}.....-|/--.-- -----| ------ 8 Feb 9 Nov | Southwest Pa Pipe Line.10}__.____|..... -.----] -.---- 18 July} 23 Oct 
Polaris Mining Co....25¢ 1% 1% 1% 100 1% May 2% Jan | Spelding (A G) & Bros...* 2% 2% 3 400 2% Oct 4% July 
Potrero Sugar common. - - 5} - ----- 1 1% 700 Sig Apr 2% Sept 5% ist preferred...... iccoske 13 13% 110} 12% Sept] 18% Aug 
Powdrell & Alexander -.--5 4% 4% 4% 300 3 Apr 5% Sept | Spanish & Gen Corp— 
Power Corp of Canada. --.*|...---|----- -----| ------ 9 Apr} 12 Mar rs Sr Oe. Eee. ciloawes! coosdl heetnm lig Jan 316 Mar 
6% ist preferred....100/....--|--.-- -----| ------ 101% Apri 102 Apr | Srencer Shoe Corp......*}__._-- 2% 2% 100 2 July 3% Sept 
Pratt & Lambert Co-...-- *| 22 21 22% 1,500} 16% May] 23 Mar | Stahi-Meyer Inc.......-. RR ERR OPE Cees s. 1% Mar 3% Jan 
Premier Gold Mining--.-1}------ 1% 1% 400 1% Sept 2% Jan | Standard Bre | a EE Sere eso. \% Mar \% Mar 
Prentice-Hall Inc com....*|.-----|----- -----] ------ 35% Oct] 42 June | Standard Cap&Sealcom.1; 14%} 14% 16 1,500} 14 Apr} 18 July 
Pressed Metals of Am...1} 11% 9% 11h 800 7 Apr} 11% Oct Conv preferred... --. - _ Sate 20% 22% 800} 49 Sept] 26 July 
Producers Corp..--.--- 25¢ 116 hie 300 yg Jan 416 Sept | Standard Dredging Corp— 
Prosperity Co > ans , 4% 3% 4% 700 3 Apr 5% Jan a a. silanes’ nea shane 1 Aug 2% Jan 
Providence Gas---.----- Massene 7% 8 200 7 Jan 8% Aug $1.60 conv preferred..20)__.___|_.... -----] ------ 9% May} 12% Jan 
= Investors..-.- a 6% 6% 400 4% Aug 7% Mar | Standard Invest $5% ty 10%} 10% 10% 300 7 June} 14° July 
$6 preferred--.-------- *| 89 89 89 50}; 89 Nov}| 100% Mar | Standard Oil (Ky)-....-. 10} 19 18% 19%] 2,300] 17% Apr} 19% Nov 
Public yor of Colorado Standard Oil (Ohio) com 25) 26 26 26%| 2,100} 17 Apr] '26% Nov 
6% ist preterres...100 ececceleccos soccel cascce 104 Apr] 106 Nov 5% preferred......- 100! 106 105% 106 50} 102 Jan} 107 July 
7% \st preferred....100 -.----|.---- ----- ------ 107 Feb] 112 July | Standard Pow & Lt..-.-.- 1 916 % 1.700 % Sept 1 Feb 
Public Gervies ot Indiana—| Common class B.....- | % 100 % Apri 1. Jan 
$7 prior preferred. ---- * 71 70% 71% 525) 44% Janl 82 Aug Pre@erred...ccocccccce- Mt ccndiashiie. abbas ofall 21 May| 37% Feb 
$6 preferred. .-.-.-.---- *| 36%| 36% 37% 800; 26 Apr, 44% Auge | Standard Products Co...1 _____- 8% 8% 500 6% Apr 10% Mar 
Public Pas of Okla— Standard Silver Lead...-1) 316 316 316 700 % Apr Sig Sept 
6% prior iten pref.--100)------|----. -----| ------ 93 Jap| 103% Aug | Standard steel Spring....5) 42 4054 44%| 2,500} 153% Apr| 45 
7% prior lien Dref..-100) wae 108% 108% 10} 100 =Sept} 110 June } Standard Tube ci B.-..-. at. .ccdiovase” eihewdl eeekae 1% July 2% Sept 
Puget Sound P « L— Standard Wholesale Phos- 
$5 preferred...--.---- *| 73%| 73% 75%| 1,475) 34% Jap| 75% Nov phate & Acid Wks Inc.20}_..__.|..... -----| ------ 14 Apr} 18% Sept 
$6 preferred... -.-...---- *| 22%| 22% 24% 825) 14 Jan| 26% Aug | Starrett (The) Corpvtc.l/_..___ 1 1%} 3,000 % Oct 4% Jan 
Puget Sound Pulp & Tim-.*)------ 10 10 100 4 May; ii Sept | steel Co of Canada— 
Pyle-National Co com...5| 10 10 10% 50 6% Apr) 12 Jan | Ordinary shares........|_...-- tied? netsal thie 73% June} 74 June 
Pyrene Manufacturing. 10) ------ 5 8 400 4% Feb 8 Nov | Stein (A) & Co common. .* Re ESS ery *10 Mayj 14 Aug 
Quaker Oats common..--.*|------ 115 118% 70} 108 Apr} 126 Aug | Sherehi Bros Stores... -- 4% 4% 4% 300 2% Apr 5% Oct 
6% preferred...---- 147 146 «©1147 316] 139 Oct] 158% Jan 6% ist preferred. .-..- 50 ee 34 34 25| 28 Jan} 37 # Sept 
bee Power Co....--.- ) OP, ee Skbnel sucess 16 Mar) 18% Mar 57 2d preferred..... eS 9 9 50 7% Jan 9% Aug 
Ry & Light Secur com--.* 9% 9% 10% 225 i) July 12% Mar | Sterling Aluroinum Prod.1 6% 6% 6% 300 4% Apr 6% Jan 
Rallway & Util Invest A-.1)......|----- -----| ------ ‘ye Feb \% June | Steriing Brewers Inc....1/_..___|_.... -----] ------ 1% Oct 3 Feb 
Raymond Conerete Pile— DE TER. as accaccecd 1 2% 2% 2%] 1,300 2% Mar 4 Jan 
area *| 13%] 13% 13% 50} 12 Apr}; 21 Jan | Stetson (J B) Co com....*|___._- 4% 5% 125 4 Sept 7% Feb 
$3 conv preferred...--- a PE Pees ee tt 35% Apr; 41 Mar | Stinnes (Hugo) Corp..-.-.- A Cee aap tll siamo Sig Oct 1 Jan 
Ratheon Mfg com..-.-- Beaéeeci 1 1 100 jg Aug 2% Jap | Stroock (8) Co........-.- Piplige ed 10 10 250 8 Apr| 13% Sept 
Red Bank Oi! Co....---- . er 2% 2% 300 1% July 5 Jan } Sullivan Machinery...-.-. * 9% 9% 10% 800 6% Apr} 11 Sept 
Reed Roller Bit Co..---- 9 SEE 27% 27% 100} 23 Aug] 33% Jan | Sunray Drug Co...-....-. , Se. STS PP Pee | 10 Apr} 12 June 
Reeves (Daniel) common.*|------/|----- cocce] coccce 5 Jan 8% July | Sunray Oll...........-- 1 2 1% 2%] 4,800 1% Aug 2% Sept 
Reiter-Foster Oll- - -.-- % 416 MY 400 % Jan ‘ig Sept 5%” conv pref Miliccancclosase cghdal euuenh 31 Apr| 38% Jan 
Reliance Elec & Eng’g-.-.5)------ 14% 14% 200 9% June} 16 Sept | Superior Oll Co (Calif) . 25 =e 38 38 100| 35% Sept] 45% Mar 
Republic Aircraft. _.... -- 6% 6% 7%/|148,900 2% Mar 7% Nov | Superior Port Cement 
$Reynolds Investing----1 \% % %| 1,500 \% Feb 4% Jap $3.30 A part........-- , Bae? eee ee Oct] 42 Mar 
Rice Stix Dry Goods...-- GO iceccalecces sccce] covess 3% Sept 6% Sept Class B com........-- ee pears pee 13 Apr} 16 Nov 
Richmond Radiator. --.-- 1 1% 1% 2 900 1% Apr 4 Jan | Swan Finch Oil Corp....15)....._|..... -----] ------ 4 June 5% Sept 
Rio Grande Lig A Gas Ce Taggart Corp com......- 1 5% 4% 5%]! 5,800 2% Aug 5% Nov 
Voting trust etfs......1/------ MY % 100 \% May ts¢@ May | Tampa Electric Cocom..*| 314%| 31% 32% 400} 28% May] 36% Jan 
RochesterG&El 6% pf C ido meacealcescs coccel] cones 100 Feb} 102 Feb | Tastyeast Inc class A....1/_..._- % ly 500 % May Mar 
6% anne Geube BOD encccalescce conse] cosces 96 Apr} 105% Aug | Taylor Distilling Co...-.- aaa % % 200 % July 516 Feb 
Rochester Tel 64% prf 100} ------ Seuee acendaneewe 112 Apr} 112 Apr Technicolor Inc common.*| 13 12% 13%] 2,200 9% Sept] 22 Jan 
Roeser & Pendleton Inc-.*|------)----- a Ses 10% Oct] 15 Jan | Texas P & L 7% pref..100/_...-- 107 108 40} 94 Jan] 108% Aug 
Rolls Royce Ltd— Texon Oil & Land Co....2 3 2% 3 500 2% May 4 Jan 
Am dep rets ord reg...£1)--.---|-.---- oer noe 23% July} 24% July | Thew Shovel Co com....5| 20 19% 22%] 1,500 8% Apr| 23 Nov 
Rome Cable Corp com. - .5) - - - - -- 12 12 100 8% Sept] 13% Feb] Tilo Roofing Inc......--. 12%] 11% 12%] 1,000 9% Aug] 15% Jan 
5 ‘ % July 2% Jan | Tishman Realty & Constr*/......|...-. -----] ------ 1 Sept 2 Jan 
5 Tobacco & Allied Stocks..*|......|-.... -----] ------ 57 Aug] 63 May 
Tobacco Piod Exports...*/....-- 4% 4% 200 3% Aug 5% Mar 
Tobacco Secur 
Ordinary reg...--.--- RE 10 10 100 9% Oct] 15 Jap 
Def registered 56.......)......|----- isle dl cack 1% Feb 1% Mar 
Todd Shipyards lees 67 67 71 250| 45 June; 81 Feb 
Toledo Edison 6% pref.100}__....|----- penal o4e8en 98% Apr] 108 July 
7% preferred A....- 112 111% 112 40| 105@ Aprizll4’% July 
Tonopah Mining of Nev.1 % % % 400 % Feb % Apr 
Trans Lux Pict Screen— 
ome St aera 1 1% 1% 1% 800 1 Oct 2% Jan 
‘Lranswestern Oil Co....10 2% 2% =3%| 4,000 2% Apr 6 Sept 
Tri-Continentai warrants. .|_.-.-. 16 916 200 Sig June 1516 Sept 
Trunz Pork Stores Inc_...*|__.--- spss sscedh ehunae 7% May 8% June 
Tubize Chatilion Corp...1| 11 11 11% 700 7 Apr' 13 Mar 
% er 1} 34 34 35% 250} 19% Apri 38 Mar 
% Sol Lamp Works..-.1)-_--- 3% 3% 500 2 Apr 3% Sept 
% 80¢ div preferred. -....- ° 7% 7% 7h 200} 6 Apr} 8% Aug 
5% Ulen & Co ser A pref....- , 1% 1% 100 1% Sept 5% Jan 
% Series B pref......--.- Pean o peal acenen 1 Sept 3% Mar 
14% Unexceiled Mfg Co....-. pe ponusl cament 1% Jan 2% Sept 
Seranton Lace common..*|......|----- -----| ------ 16% June} 23% Oct | Union Gas of Canada....*|---. oil Pee 10% Sept] 14% June 
Seranton Spring Brook Union Investment com..-.*)_-----|---- rece caees 1% Apr 3 Mar 
Water Service pref....- i cocdledéase a9066! sohenl 21 Jan| 36 Aug | Union Premier Foods Sts.1| 18 18 18% | 1,200] 12% Jan| 18% Oct 
Scullin Steel Co com....- Ol cacce 11 12% 600 5% Sept] 15% Sept | Union Traction Co....- ee pool sneges 2% Sept 3% Nov 
SE 1% 1% 1%] 1,400 % Aug 2 Sept | United Chemicals com..-.*} ------ 10 11 800 3% Apr} 11% Oct 
Securities Corp general... .* 1% 1% 1% 300 % May 1% Feb $3 cum & part pref....*|_. .| 65 65_ 100} 38 Febj| 65 Nov 
Seeman Bros Inc....-..-. *| 41 41 41 100} 31 Mar] 41 Nov | Un Cigar-Whelan Sts..10c % % K%| 5.400 % July 1% Jan 
Segal Lock & Hardware..1 16 16 % 500 % June ig Jan | United Corp warrants....|.-.---' ~ ee eee 4% Apr %1¢ Jan 
Seiberling Rubber com...* s 8 9 2,500 4% Janj 10 Oct | United Elastic Corp...-.- © nwcacc'cocns conest casues 6 Oct 7 Mar 
Selby Shoe Co. ....--.--- nccccslecess onends cacess 9% Aug] 15 Apr | United Gas Corp com..-..1 2% 2% 2%] 5,300 1% Apr 3% Jan 
Industries Inc— ist $7 pre inon-voting.*; 90 z88% 93%!) 2,300) 74 Apr| 93% Nov 
US. Sees 1 1 1 6,200 % ADr 1% Sept Option warrants ......- 2 6 800 June 13:6 Feb 
Convertible stock....../------ 6% 6% 400 4% May 9% Jan | United G& E7% pref.100) 88 88 88 100; 80 Jan| 89% July 
$5.50 prior stock. --.-.-. ae 57 58 150} 48% Aug] 69% Mar / United Lt & Pow com A..* 1% 1% 1%] 4,800 1% July 3 Jan 
Allotment certificates... -|------ 60% 60% 50} 48% Aug} 70 Mar ——— class B.....- sd 1% 1% 1% 1,100 % June 2% Jan 
Selfridge Prov Stores— | | | fj . .4f . | _ $6 ist preferred-.-.-..- *| 32%] 31% 34%] 3,200] 19 Apr| 36% Mar 
Amer dep rets reg_...£1/------ at se0ne4 anccee % Apr 1% Aug uaned yak Products...* sselecesa ceses senncd 20 Nov] 23 Mar 
Sentry Safety Control... .1) - ----- easd soccel sosecn 4% Jan %.¢ May | $3 preferred.-.-....-...-. Gi-csccdkiced  asnelieee 69% Jan| 73% Mar 
a vasctdiceses Sosed osacet 1% July 2% Sept | United Molawes Co— 
Seton Leather common... -.*| ------ - ~oo] oosecs 6 Apr} 9% Jan Am dep rets ord reg...--|------ 4% 4% 100} 4% Nov 6% Mar 
Shattuck Denn Mining...» 6% 6% 7%] 1,200 5% June] 10 Sept | United NJ RR & Canal 100) -- Sees eee Jan} 242 Feb 
Shawinigan Wat & Pow..*| 19 19 19% 300} 17 Oct] 22% Mar | United Profit Sharing..25¢)_----- 516 516 200 ‘is July ‘6 Jan 
United Shipyards cl A...1).....- 10% 1)! 600 9% Sept] 11 Nov 
Class B.....--------- 1 2 2 2 2,000 1% Jan 2% Oct 








For footnotes see page 30 15 
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New York Curb Ex ree Contant Pap 5 Nov. 11, 1939 


Sales 

Week's Range| for Range Since Jan. 1, 1939 BONDS Week's Range| 
Week (Continued) of Prices 

Shares Low Low High 

75 75% 


1,700 
160 72% 
200 72% 
1,000 5s 1969 72% 
7 Cities Serv P & L 54s. 1952 84 
225 5s 1949 ; 84% 


' Communit Pr & Lt 5s ‘57 |] 87% 

2,900 Conn Lt & Pr 7s A_..1951 t129 
750 

1,200 











Range Since Jan. 1, 1939 
High 
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w 
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3322233 


x 


* 
eee 
=8883irsk 
KEK 
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Consol Gas El Lt & Power . 
(Balt) 344s ser N...1971 341 108%4 
lst ref mtge 3s ser P_ 1969 104% 

Consol Gas (Balt City)— 
Gen mtge 44s2__...1954 120 

Consol Gas Util Co— * 
6s ser A stamped...1943| 73 | 73 

Cont’! Gas & El 58. ..1958 4%} 90 

Cuban Tobacco 5s. ...1944 6 

Cudahy Packing 3%s8.1955 y 

Delaware El Pow 54s 1959 


@ ~atiznn8-aa88 
b= 
& o 


Oo mmm s eed 
RK K 
RK KRERK KRKRKK 


RRARKK 


Stores new com 
it $7 conv pref 


~ 
wo 
- 


a 
Sa@WWror= . 
eK RKE 


~ 
x 
RKRK 


7 nivers«! Cooler cl B_- 
Universal Corp vtc 


Universal Pictures com. .-_1 
Universal Products Co...* 
Utah-Idaho Sugar 5 
Utah Pow & Lt $7 pref...* 
Utah Radiv Products....1 
Utility Equities new 10c__- 
$5.50 priority stk (new) 1 
Utility & Ind Corp _.4 
Conv preferred 
Util Pow & Lt 7% pret. ido 
Vv Cor 


» SESS 
S SSS8882 
SEER RK RR 


ee 
Qo 
oe OO 


Edison El Ill (Bost) 3 4s '65 
Elec Power & Light 58.2030 
Elmira Wat Lt & RR 5s '56 


Se» 


@ O~t++4 Orn 
KARKRARRK 


oe 
See 
Or = bo 
x RK 


_ 
om Om 
RN 


x 
* 


5 
Van Norman Mach Tool.5 
Venezuelan Petroleum..-.-.1 
Va Pub Serv 7% pret..100 
Vogt Manuf. 


Wagner Baking v t c....* 
100 


g 8 
KR REK KK 
ae 
2Sg 
NN 


Florida Power 4s ser C 1966 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 
5s ex warr stamped. 1944 
General Bronze 6s. ...1940 
General Pub Serv 56 ..1953 
Gen Pub Util 6s A_1956 
*General Rayon 6s A_1948 
Gen Wat Wks & El 58.1943 
Georgia Power ref 5s. .1967 
Georgia Pow & Lt 5s..1978 
*Gesfurel 6s 1953 
Glen pray Coal 4s...1 
Gobel (Adolf) 4s...1941 
Grand Trunk West 48.1950 
Gr Nor Pow 56 stpd_.1950 
Grocery Store Prod 68.1945 
Guantanamo & West 6s ‘58 
Guardian Investors 5s_ 1948 
*Hamburg Elec 7s--..1935 
*Hamburg El Underground 
& St Ry 5s 
Heller (W E) 4s w w..1946 
Houston Gulf Gas 6s. .1943 
64s ex-warrants._.1943 
Houston Lt & Pr 3 4s_1966 
*Hungarian Ital Bk 7 4s'63 
Hygrade Food 68 A...1919 
6s series B 1949 


Idaho Power 3%s_...1967| 107% 
il Pr & Lt 1st 6s ser A_1953| 105% 
Ist & ref 544s ser B_1954 5 

Ist & ref 5s ser C___1956 

8 f deb 54s...May 1957 
Indiana Electric 

6s series A 


. 
> mh POOR 


ew a a) 
RKRRK 


wi 
West Texas Util $6 pref..* 


Co 1 
Wayne yey. Mills...5 
ellington 1 


x 





SRK RRR 
RK 


_ 
uz oSwe 


Western Grocer com... 20 
Western Maryland Ry— 
7% ist preferred....100 
Western Tablet & Station'y 
n 


a 
& 
x 


Sead 8 aw Sruwo 


estmor 
Westmoreland Ine 
Weyenberg Shoe Mfg....1 
Wichita River _ Corp..10 
Williams (R S 


x 
—— 
Ce on 


a 
Ps 
aK 








— 
COeaon 


Wilson Products Inc coal 
Wisconsin P & L. 7% pf 100 
Wolverine Port) Cement .10 
Wolverine Tube com....2 


AO RAWSON Re 
KR KR RKRRRK KK 
wom a 
RRR KRKEK 


1953 ; 
t108% 5 101% 
106 Indiana Hydro Elec 56 1958} of 99% 
105% 33,000] 96 } Indiana Service 58....1950| 69! 70 
cS 106 y } Ist lien & ref 5s....1963 8% 69% 
% 1967 %| 102% 103% , J *Indianapolis Gas 5s A 1952 | 61% 
& El debt 58... 2028 4| 107% Indpls Pow & Lt 3%8_1968 4 108 


- 


PEE 


w & Lt deb 6s..2016) 9% 98 { 4 International Power Sec— 
alol 04 J 


109% 
108 
123% 
105% 
604 


41% 
on 


69% 
55% 


101% 
99 
105% 
series B 1961 105% 
Iowa Pow & Lt 4%s__1958 4 108 
Isarco Hydro Elec 78.1952 45% 46% 
Isotta Fraschini 7s_..1942 158 60 
0 83 Italian Superpower 68_ 1963 39 §=.40% 
Atlanta Gas Lt 4348..1955 Jacksonville Gas— 
Atlantic City he 3i4s '64 % 5s stamped 1942 47% 
Avery & Sons (B F)— 
5s with AL al p 5s seri 194 y 2% 102% 
5s without warrants 1947 2} Oct] 95 % \ 104% 
Baldwin Locom Works— 7 . 04 105 
*Convertible 6s. ...1950 Kansas « tls 121 
Bell Telep of Canada— 
lst M 5s series A... 1955 1 ,000 1s % 102 
lst M 5s series B_._1957 5, 26 1948) - - - --- 107 
5s series C 1960 3M 3% 103% 
44 I 196 ¢ 101% 
Lake Sup Dist Pow 3 \s 66 104 
*Leonard Tietz 7 }4s__1946 40 
Lexington Utilities 58.1952 5 103 
Libby MeN & Libby 5s °42)------ 104 
Long Island Ltg 6s_..1945 3% ‘ 104 
Louisiana Pow & Lt 5s 1957 106% 107 
Mansfield Min & Smelt— 
oe ee 1941 7 ta saa32 
n w 4448. 1954 4% 
Cent a ests anes 4| 71% 71% MeCord Rad & Mion 
ns 73% 73% 


102% 104 
196 97% 


19 
1940 101% 101% . Mengel Co conv 4s. 1947 183 85 

geCnte Ree be octen77-2a0e 47% 50% 44 Metropolitan Ed 4s E_1971 4] 109% 109% 
Cincinnati St Ry 5348 A °52 77 79% _ 1965 {110 112 

6s series B 1955 381 85 


—-< 


- 
- 


=< 
33 2333 


~ 


22222 22223 3 


S 2252222232 


97% 

97% 
85 

105% 

96% 
Elec 58...1948) 40 40 

5}48 ex-warrants.__1954 40% 












































For footnotes see page 3095 
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Volume 149 New York Curb Exchange—Concluded—Page 6 3095 
Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 Last |Week's Ran ‘or Since .1,1 
BONDS Sale | of Prices | Week BONDS | dite | fb boo ae 
(Continued) Price |Low Htgh| Shares Low Htgh (Concluded) Price |Low Hitgh| Shares Low High 
Middle States Pet 640 . aaa $99 100 | -..... 93% Jan| 100% Oct | Texas Power & Lt 58.1956) 106%! 106% 107 2 
Mi Gusher | sc xt | B00] SB MG St S| mi eae dawae wR si BPH tae] SOME desl “Ne AS 
~~ 207 |------ 4 20, pr ug ater Power 58.1979 
moth — esce Fk ety — rete 43,000 = Sept 102% Nov Tietz (L) see Leonard— 99% 99 99% 17.000 86% Jan 99% July 
PLE. 16,000} 102 Apr| 107 ug | Twin City Rap Tr 5}4s "52 
Baesaniogt ao | ert 100% 22% 100%) 36,000} 82% Jan] 100% Aug | Ulen Co . - SORE] C088 S876) AA CO - el Se ae 
‘ower -- 02%4| 10244 102%/| 35,000} 88% Jan) 103% Aug Conv 6s 4th stamp.1950} 10 93 t J 
Miss River Pow Ist 58.1951;______ lll 111 1,000} 107 Sept] 11134 Nov | United Elec N. J 4s..1949] 111844 a on 110 Sept 11998 July 
Missouri Pub Serv 58.1960/ 91 91 92 | 19,000} 73% Jan} 93% Aug United El Serv 7s_...1956| 46 44 4614| 27,000} 33 Sept] 52 Jan 
Nassau & Suffolk Ltg 58°45) 98 97 98 13,000} 77 Jan} 98 Auu *United Industrial ac , =r t12 gd eres N Oct} 28% July 
Net Pow & Lt 6s A..-2026/ 11144] 111144 111%/ 28,000] 98 Jan} 112 Oct | te: 1945}______ 2) ee BE) eed 23 Apr] 28% June 

Deb 5e series B_._-2030) 107 106% 107%} 31,000} 92% Jan| 107% Nov United “Lt @ Pow 6s..1975) 8314) 83% 86 | 48,000] 68 Apr] 88 Oct 
§*Nat PubServ 58 ctfs 1978) 29 .. 4.000} 27 Nov) 38 Oe. 4 Ditdaedadensuses 974) 86%] 86% 88 | 25,000] 72 Apr} 90 Aug 
Nebraska hed 4}4s.1981) 110% 110% a 6,000 10734 = at — igs CEE IE AE 1959}... 107% 107%] 6.000] 103 Sept] 108% July 

series A__.....-- 2022 con--- tL: oP. 1 odegese pt une | Un Lt & Rys (Del) 5s "52 1 1 : 
Neisner Bos Realty 6s '48|--____ 103 ¥4 10356) ° 2,000) 96 | Jan} 10934 July | United Lt & Rys (Me)— CO] ON | ee ee ae ee 
Nevada-Calif -1956) 77%| 77% 78 | 28,000] 72% Sept] 8934 Mar 6s series A__......- 1952} 116 | 115% 116 | 13.000] 110 Sept] 119% Aug 
New Amsterdam Gas 58°48) 11834] 118% 118%! 2,000] 114 Oct} 123% July Deb 6s oie ee 0s ae 82 82 16,000} 68% Apr] 85 Aug 
N E Gas & El Assn 58 1947} 6914 6844 69%) 38,000] 55 Janj| 73% July | Utah Poe & 1s Os A..28e 97%| 97% 97%! 13,000} 81% Apr} 99% Aug 

§6......--..------ saa 69 69 7 21,000} 54 Jan) 73% July} 48......-.......1944)____°. 99% 100%| 5,000] 91 Apr] 100% July 

Conv deb 58....--- 950) 68% 68% 70 | 61,000) 54 Jan| 73% July | Va Pub Serv Sika 7“1988 101%] 101 102 | 80,000] 89% Apr| 102. Nov 
New Eng Power 38-1961| 107 106% 107 13,000} 10034 Oct] 109% May Ist ref 5s series B.. 1950) 99 99 101 20,000} 87 Jan} 101 Nov 
New Eng Pow Assp 5s- ty 97 96% 97% 000} 87% Apr! 98% Aug __ RE 96% 97%] 12,000] 82 Jan} 98 June 
ote = 954) 99%4| 99% 99%| 39,000] 90 Apr} 100 Aug | Waldorf-Astoria Hotel— 

ew Orleans _ #58 income debt....1954) 121%) 12% 14%] 37,000] 9 Sept] 31 Feb 

5s stamped. -.-.----- 1942)______ 100% 100%| 6,000} 99% Feb} 104 July | Wash Ry & Elec 4s_..1951)_ __ 10730 107% 1,000} 106 Sept 1 July 

*Income 6s series A.1949) 10214) 10214 10214] 20,000] 89% Apr] 10234 Nov | West Penn Elec 5s_. 2030). ____ 106 106%] 2,000] 104 Jan| 106% Aug 
New York Penn & Ohio— West Penn ‘1raction 5s '60] 11174] 111% 112 7,000} 100 Sept] 116 July 

*Ext 4s stamped.1950)______ 483% 87 | ----.-. 77% Sept) 86% Mar | West Newspaper Un 68°44) 5734] 57% 57%| 2.000] 50 Apri 63 Mar 
'N Y State E & G 4s 1980) 10444 104 10544! 83,000} 97 Sept] 105344 Nov | Wheeling Elec Co 5s..1941) t103% 107 | __._-- 103% Nov| 106% Jap 
N Y & Westeh'r Ltg 4s 2004 peed mail t105% 106%| -..... 101% Sept] 10644 June | Wise Pow & Light 48.1966) 105% 105%| 13,000] 99 Sept] 106% May 

Debenture 5s------ 1954) ______ SaRMEE “oss0d weonbu 111% Sept) 113}, May | Yadkin River Power 58 ‘41 105 105 105 14,000} 102% Jan} 106 June 
Peg yet h ry Ye aoa eee =f See 49 Aug} 58 Mar] §*York Rgd Oo 58... 5807 93 93 94%| A,000| 87 Apr| 95 Aug 

° as Stamped 5s...-..-.-. % 
we oigneeries A. ----- 1086 oe 100% 100% 3.000 1253 Apr 101% Aug pe 94%) 94 95%| 13,000] 86% Apr] 96% Aug 

0 Boston p3 48°47; ______ 106% 106 7,000 % Sept] 107% May 
Nor Cont’l Util 5 ¥48-- 1948 49%) 49% 50%| 5,000] 47, Jan] 58% Aug FOREIGN GOVERNMENT 
dwg te EEL 10834} 108% 109 30,000} 105% Sept) 110% Oct AND MUNICIPALITIES— 

Se series C__...---- 1966) 10534] 105% 105%} 6,000] 101 Sept; 107 Jan | Agricultural Mtge Bk (Co 

5s series D_------- 1969). 105% 105%} 5,000] 100% Sept] 106% Jan 20-year 7s_._..Apr 1946) 125% 27%!) ------ 2344 Sept] 28% Jan 

44s series E.----- 1970} _____- 104% 104%} 9,000} 96 Sept) 105% May *78 ctfs of dep-Apr “46 oer a? UN  Titueqdaahe aébbiiemins cost 
N’western Elec 6s stmpd’45)______ 105% 105%| 1.000) 104 Feb] 108 May 20-year 7s....Jan 1947| ~~~ ~~ ie an bce aes a “law “le 
N’ western Pub Serv 6s 1967 104%4| 104% 10534] 14,000} 95 Apr] 105% Nov *7s ctfs of dep.Jan’47| a ae 
Ogden Gas 5s...-.-.--- 1945)______ 108 109 3,000} 104 Sept] 110% Aug *6s ctfsofdep...Aug’47) TE Bo harap 24% Jan| 24% Mar 
Ohio Power 3%8-.--- 1968) 10614) 106 107 | 52,000} 97 Sept] 109% Aug *6s ctfs of dep...Apr’48/_ 5 | 96 'T .ccccduiess be cae 
Ohio Public Serv 48-1962) 108%| 107% 108%| 20,000] 9934 Sept] 10934 May | Antioquia (Dept of) Co- Seéce ve 
Okla Nat Gas 3%s B--195'1 105%| 105% 106 | 22,000] 103% Oct] 106 Nov lombia— 
Okla Power & Water 58 RR 102 102% 8,000] 91% Jan] 102% June *7sserActtsofdep.1945 __ 166 20 dest 8% Jap; 13% June 
Pacific Coast Power 58 '40 ______ 100% 100% 6,000} 98 Sept] 104 Mar 7s ser B ctfs of dep.1945 RRR Sree tiesangpceres 
Pacific Gas & Elec Co— *7sser Cctfsotdep.1945 se 13% 13% 1,000) 12% Aug! 14 June 

lst 6s series B_.---- , = 110% 110%| 11,000} 108 Sept 114 May *7sser Dctfsofdep.1945 a | ieee 13% Jnne 13% June 
Pacific Invest 5eser A.1948) 92% 93 11,000; 88 Oct 94% Aug *7s Istserctfsofdep.’57 | t13 ie) cake. oe 11 Mar ii Mar 
Pacific Ltg & Pow 58.1942) _____ 110% 110%} 1,000) 109% Oct) 113% Jan 76 2d ser ctfs of dep."57, O68... | « Bcc inne 
Pacific Pow & Ltg 58.1955) 92 91% 92%4|161,000} 76 Jan) 95% Aug *7 3d ser ctfs of dep.’57|__ | S50. O60 - 1 .denchinasn’ aaa 
Park Lexington 3s...1964) _____ ee. PH 32 Jan) 38% Aug | Baden 7s_.....----- 1951) $7 «=. 1096) ..-008 17% May 20 July 
Penn Gee SSS S00s 1977} 99%4| 9934 100%] 79.000] 91 Jan} 102% Aug | *Bogota (City) 8s ctfs 1945) oF BR tbccosad 15 Mar 15 #£=Mar 

 eaddigendhon pty 104%| 104% 104%} 4,000} 98 Jan| 104% Aug | Bogota (see Mtge Bank ot) 

a. na. ?....  ) a 104% 104%] 8,000}; 94 Sept) 105% July | Caldas 7s ctfs of dep 46), t10 XS eee 16% June| 16% Aug 

5e series H...-..-.1962/}______ 107% 108 8,000} 102 Sept; 108 Nov | Cauca Valley 7s....1948) 14% 16 36.000' 10 Jan| 16% June 
Penn Ohio Edison— 7s ctfs of deposit..1948) se til a ae 11% Mar) 15% July 

6s series A..-..--- 1950} 10834] 108 108%] 6,000] 100% Jan} 108% Nov 7 4a ctf of dep_..1946) $81.. 3B} anesoddccee dese 

Deb 5s series B.-1959) 107 105% 107%} 15,000} 91344 Jan) 107% Nov | Cent Bk of German State & 

Penn Pub Serv 6s C..1947)______ 107% 108%} 3,000} 102% Sept) 109% Mar *Prov Banks 68 B..i9et a} $7 eS ancell 6% Sept; 25% Feb 
5s series D.-.----.-- , ee | 30D. | E daxedk 103% Sept] 108 Mar *6s series A...-.--- 1952) _____e t hy Ceneene s 25% Mar 
Penn Water & Pow 58.1940) _____ 100% 100%} 2,000] 100% Novi 105 Jan | Colombia (Republic of)— 

4s series B..-.--- 1968) _____. 108 108%] 6,000] 104% Sept] 108% Oct *6s ctfs of dep..July '61)______ $310 BD. hn nccctfinges eagetisenee oneee 
Peoples Gas L & Coke— *6s ctfs of dep..Oct 61) SR eB ee cnud 19% Feb| 22 Mar 

4s series B_...--.--- 1981; 96%| 96 965%] 18,000} 90 Sept) 100 July | Cundinamarca (Dept. of) 

+ pr 1961) 97%| 97% 97%] 46,000] 92% Apr] 100% Aug 64s etfs of dep-..1959) 45m. . SB 1} cnnccitaeane maeeeniiaeseenee 
Phila Elec Pow 5348--1972) 11444] 114% 115%] 11,000] 109% Sept] 115% Oct | panish 5%s--------- 955) 57%| 57% 58 5,000} 55% Oct) 100 Jap 
Phila Rapid Transit 6s 1962) ______ 89% 89%| 8,000) 76 Apr) 89% Nov inniahinemamaniedee 953) | Se BDU ccunda Oct] 96% Jan 
Piedm’t Hydro El 64s8-"60}______ 44% 47 | 27,000) 35% Sept) 51 Jan | Danzig Port & Wa ays 
Pittsburgh Coal 6s...1949) 105 104% 105 5,000} 101 June} 108 Mar]  ¢£xternal 6s_-.-.-.- 1952] ______ Oe ee 8 Oct] 35% Feb 
Pittsburgh Stee: 6s...1948/_ _____ 100 100 | 39,000! 95% Aug] 100% Oct | eGerman Con Munic a . ; pan . ae: FE dseoal 7% Sept] 20 Mar 
Pomeranian Elec 68- 1953 aor t7 | 7 pee 7 Oct} 22 June Secured 68....---- 1947; 9 9 1,000 6% Sept] 20 Mar 
Portiand Ga & Coke 58°40) 82 80 84%%{}112,000| 64 Jan| 84% Nov | ¢Hanover (City) 7s-.-1939) t7 * ee See 6% Sept] 22 Apr 
Potomac ae Se E.1956) 1085%| 108% 109 2,000} 105% July} 109% Feb | eHanover (Prov) 643.1949) 8 | ee 7% Oct] 20 Mar 

44s series F_.----- 1961/ 11044] 110 11044] 25,000] 107 Sept] 110% Nov | Lima (Citys Peru— 

Potrero Sug 78 stmpd-_ 1947 ee: 49% 49%] 4,000} 39 Jan| 53 #£Sept ¢6 4s stamped-.---- 1958}. 8% 8%! 2,000 7% Sept] 13 Mar 
Power Corp(Can)44sB °59)______ ee ff acucaa 77% Sept] 105% Mar | ¢Maranhao 7s_.----- 1958} 10% 9% 10%] 5.000) 6% Oct} 15 Mar 
Prussian Eiectric 68..1954/______ 17 Se iPwcsaee 20% Febj| 23 Feb | Medellin 7s stamped.1951} 16 14% 16 17,000} 11 Sept; 16 June 
Public Service of N J— *7s ctfs of deposit..1951) _____ 144% 14%] 5,000] 10 Feb| 15 June 

67. prepetual certificates} 14934! 14714 150 | 38,000! 134 Sept] 157% Aug 6 4s etfs of dep..--1954) _____ 0 G8 Avasoad 9 Jan| 13% Aug 

ie 4 Ag erenepeaeat Mtge Bk of Bogota 78.1947 
4s series A-----.-- 1966)_____. 10634 106%} 2,000 100 Sept) 108% May issue of May 1927.-.--|_____- SS | ear 25% Jan) 26% Aug 
pone Sound P & L 54s8'49) 95% 96% |249.000} 75% Jan} 97 Aug °7 ctfs of dep.May‘47).. oe: £6 1 wancsclssss eee 
lst & ref. 5s ser C.1950| 94 933 94%| 71,000] 72 Jan} 95% Aug @Issue of Oct 1927_..--.-|______ 25% 26 7,000} 24% Oct] 26% Mar 

Ist & ret. 44eserD.1950) 90%) 89% 91 [107,000] 70% Jan| 93% Aug ©7 ctfs of dep..Oct '47)__ $90 ©6296) ....-. 26 Apr| 26 Apr 
Queens Boro Gas & Elec— Mtge Bk of Chile 68.1931) 14% 14%] 1,000} IL June; 16 Jan 

5 4s series A_...--- .  —_—= 94 95%| 23,000} 63% Jan) 98% July | Mtge Bank of Colombia— 

*Rubr Gas Corp oo. bined oT <> Shacooal 28 Apr! 35 Jan *7s etfs of dep_..-- 1946). t21 $8 | cecuehsseen sedseineeaenth 
*Rubr Housing 6}48..1953)______ a eee 21% June} 25 Aug *7s stfs of dep..--- 1947)... t21 OF || Lwenallnbnas Meodelaies acne 
Safe Harbor Water 4343'79/ 109%/| 10944110 | 16,000] 106 Sept! 1lly% Oct 6 \s etfs of Piep..1947 wae, t21 oP Vpaenee see degndhvdied neil 
§*St L Gas & Coke 68.1947) _____ $18% 1934) -...-.- 1634 Feb, 21 Juiy | Mtge Bk of Denmark 5s'72)______ 55 = 555 8,000} 55 Nov) 96% Mar 
San Joaquin L & P 68 B'’52)____ 130% 135 | ....-. 121% Sept] 138 Aug | Parana (State) 74...1958)______ 8% 9 5,000 74% Sept} 15 Mar 
*Saxon Pub Wks 6s..1937)______ 8 S| =o 9% Oct: 27 Mar | ¢Rio de Jeneiro 6448.1959)____ 7% 8 5,000 5% Sept] 14% Mar 
*Schulte Real Est 6s..1951)  __ 23 23 1,000} 22 June} 31% Jan | Russian Govt 64s_.1919 \ \Y% 4%! 11,000 416 Sept % Feb 
Seripp (E W) Co 54s- soe 101%] 101% 10134] 13,000] 99% Sept 103% Mar _ | ties es ie: - WiAnacau 6 Oct % Jan 
Seullin Steel 3s... .-- 1951; 68 | 68 70 7,000} 48 May, 75 Sept | esanta Fe 7s stamped.1945)______ $4: 67 | ....-- 47. ~Apr| 66 Nov 
bhawinigan W & P 4}62 67) 96 94% 96%/ 22,000} 80% Sept; 106 Feb | Santiago 78..-.------ 1949]______ Tenet, £8. 8. od 8% May| 14% Jan 
lst 448 series D.-.1970) 95%} 93% 95%| 29,000] 85 Sept] 105% Feb ARE arse tect BG ace ae 413% 14%] -..... 8% May) 15% Sept 
Sheridan Wyo Coai 6s 1947;__ ae 2 Ur <h aaaneel 76% Jan| 90 Nov 
Sou Carolina Pow 58.1957; 99%) 99 991%] 16,000' 83 Jan| 99% Aug 
Southeast P & L 68...2025) 110%4| 110% 111%| 93.000; 94% Jan| 111% Nov 
Sou Calif Edison Ltd— 

Ref M 3%s.May 1 1960) 109%] 108% 109%' 51,000] 102 Sept] 111% May 

Re’. M 3%s #}_July 1 '6u) 109 108 109%, 22.000} 102 Sept] 111% May 
Sou Counties Gas 4448 1968] 105%{| 105% 10514! 14,000] 103% Feb] 105% Oct 
Sou Indiana Ry 48....1951)______ 5A 54%| 7,000} 390% May] 57 Oct 
S’ western Assoc Tel 58 1961/______ 104 104%} 5.000] 100% Sept] 105 Aug 
S’ western Lt & Pow 58 1957;______ 104% 104%; 8,000} 100 Sept] 105 Nov 
So’west Pow & Lt 68.2022)______ 98 98%} 11,000] 81 Apr| 99% Oct 
So’west Pub Serv 68..1945)______ 107% 108 23,000} 104% Jan] 108 May 
*Spalding (A G) 58-..1989! 50%] 50% 51 18,000} 48 Sept] 59 July 
Standard Gas & ic— 

OS OtGicasaseo. uo 948} 68%] 68% 70%) 27,000] 55 Apr] 74% Aug 

Convé6s (Stpd) ....- 1948; 68%] 68% 70%/ 43,000] 54% Apri 74% Aug 

Debentures 63....- 951} 67%| 67% 70 % 49,000} 55 Apr| 74% Aug 

Debenture 66.Der. 1°66) 68%] 67% 70%] 47,000] 54 Apr| 74 Aug * No par value. a Deferred delivery sales not included in year’s range. d@ Ex- 

68 gd debs.....-- a 69 70 10,000} 54 Apr| 73% Aug | interest. n Under the rule sales not included in year’s range. r Cash sales not in- 
Standard Pow & Lt 6s 1957;______ 68% 69%4| 21,000} 53% Apr} 73% Aug | cluded in year’s range. z Ex-dividend. 

Starrett Corp Inc 56.1950; 18 18 19 | 10,000} 17% Sept] 35 Jan t Friday’s bid and asked price. No sales were transacted during current week. 
Stinnes (Huge) Corp— @ Bonds being traded flat. 

2d stam Ky posta —— i dais $23 1 “saee) Tent oa 64 Mar § Reported in receivership. 

3d stamped 4s.....-. 17% ars 17 , ovi 50 Jan w 
Terni Hydro El 6348.1953]_... 31% 4414| 14:000| 29 Sept] 53% Jan sae ae transacted during the current week and not included in weekly or 
Texas Elec Service 561960) 104% 10354 10414|128,000| 94% Sept] 104% Mav No Sales. 


























weekly or yearly range: 
No sales. 


weekly or yearly range: 
No sales. 


“cum,” cumulative; 





without warrants. 


Abbreviations Used Above—“cod,” certificates of deposit; 
“conv,” convertible; “‘M,"" mortgag 
“y tc.” voting trust certificates; ‘‘w i,"" when issued; “‘w w,”’ with warrants: ‘*x-w.* 


==) 


a 


y Under-the-rule sales transacted during the current week and not included in 


z Deferred delivery sales transacted during the current week and not included in 


“cons,” consolidated; 
e; “n-v,” non-voting stock; 
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Other Stock Exchanges 
ype apenas wy ony. « CHICAGO SECURITIES 


Nov. 4 to Nov. 10, both inclusive, compiled from official sales lists 
Listed and Unlisted 


Frida Sales 
il ee i eee Paal H.Davis & Go. 


fry Week's Range or Range Since Jan. 1, 1939 
Arundel Corp i ay Hr bo ~~ Members Principal Exchanges 
Balt Transit Co com vt c-* ‘ 33¢ ec ; une y Bell System Teletype 

ee eens ccmil....| 165 ts] 3] 16% Ma] 18” dem Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 
Brager nberg In swenee Yq % 44 Mar § 
Consol Gas EL & Pow. ie | 772 ept| 121 10 S. La Salle St., CHICAGO 

4% % pref B 100 _ 72 Sept 
Davison Chem Co com - 100 150 Apr 
Eastern Sugar Assoc com-1/ 9 a _ 
maaan ah ienesis. coal 2! 45 } Last | Week’s Range Range Since Jan. 1, 1939 
Finance Co of Am A com_é 82 | y * Sale of Prices =o =x 
Houston Oil preferred. - - 25 = Stocks (Continued) Par| Price |Low High 

, y) * , , . ) © . 

Humphreys Mfg Co com “: 1608 soars a one ae ee 


g 3 Altofer eyes pr ef 19 bs « 18 June 21 4% Apr 
4 59 Jan 94 



























































Merch & ee A Pub Serv pref oo 932 82% 
Mt Vern-Wood Is— mer Pub Serv pref-_- - - y 
100 4 %4 31; 3! Amer Tel & Tel Co cap. 100 -| 168% 998) 147% Apr 


New Amsterd’m Casualty 5 y {: » 13) 965 Aor Armour & Co common.._5 


6 5 3, 3% Aug 
North Amer Ol! Co com. .1 300 ‘ Fet- 7 Aro Equipment Co com..1 4 14 % June 


Penna Water & Power com* 277 Oct Asbestos Mfg Co com-._- 1 
U 8 Fidelity & Guar 25 1,161 Apr Athey Truss Wheel cap-.- 
Auburn Auto Co com 
Bonds— Aviation Corp (Del) 
Balt Transit 49 flat_..1975 28 $72,000 Apr N Aviation & Transport cap-1 
A 5e flat 1975 32% 35%) 17,000 Apr! 35% } Backstay Welt Co com___* 
Barber Co (W ie nese + 
Barlow&Seelig Mfg A com ! 
Boston Stock Exchange Bastian-Blessing Co com_* 
Pelden Mfg Co com 
Nov. 4 to Nov. 10, both inclusive, compiled from official sales lists Belmont Radio Corp 
Friday Sales Bendix Aviation ~ — 
Last |Week’s Range| for | Range Since Jan.1, 1939 | Bershoff Brewing Co...) 
y y, Binks Mfg Co capital____1 
: Sale of Prices Week adits ds Lani Pep eemn.8 
Stocks— Par| Price |Low High| Shares High Borg Warner ——— os 
sine New) common 
American Pneumatic Ser os . indiana Senan ie Otice onan 3 
6% non-cum pref ) 1% 1 1 May : 
| 13% 13% 14 5 M Brach & Sons (E J) cap-_-_- 
Ist pref f = 3% ar B 
2,508 Mar ruce Co (E L) com 
Amer Tel & Tel ’ 
. ie 5 r Bunte Bros com 
Assoc Gas & El Cocl A_-_- 7 f % ?} Mar 
Bigel w-Sanford Carpet * Oct Burd Piston Ring com...1 
+9 ot July | Butler Brothers i 
Oct 5% conv preferred __.30 
Aug Campbell-W&Can Fdycap* 
Mar Castle Co (A M) com_..10 
Jan Central Cold Storage com20 
Cent Il] Pub Ser $6 pref-_.* 
Central Ill Secur com... 1 


Nor \ee Na 
BW 






































a 


Common 8td....-.-..100 
Preferred std 

Prior pre 

Class A \st pref std. .100 


ee 


Sept 
Oct 


Prior lien preferred___. 
Cent States P & Lt pref... 
Chain Belt Co com 
Chicago Corp common. -.. 


Chi Flexible Shaft com. __5 
Chic & Nor West com_.100 
Chic Rivet & Tract cap. ..4 
Chicago Towel conv pref.* 


XX 


Cl B Ist pref std ....100 
C1 C Ist pref std. ...100 
Cl D Ist pref std 
Boston Personal Prop Tr-_* 
Boston & Providence. . . 100 
Brown-Durrell Co com - . .* 
Calumet & Hecla 
oe pper Range 


KREKKAK 


— 
mMARDN Dam wOON We 


o 


BA 
_ 


ROO ee ee 
KES 


Qo 
8 


Chrysler Corp common..5 
Cities Service Co com__.10 
Club Aluminum Utensil. _* 
Coleman Lp & Stove com_* 
Commonwealth Edison— . 


io” ibe 
5s 


Com 
Consolidated Biscuit com 1 
East Steamship Lines com * % es, os Corp... 
ren St ; . Common pt sh vt c B..* 
Georgian Ine el A pref_ -20 4 Pref pt shs vtec oo 
ee: Razor . F 7 > z Container Corp com._..20 
ee 4 , Continental i com._..* 
———? Bakeries pref ...* 30 Saas tie on ro 
lass A % 
Isle Royal Copper Co... is 2 2 50 “ Cudahy Packing pref__ 100 
— 9 ~ pa ose io 8 9 ——— ay $ 
cum So hte oa 2 Day com 
Mass Utilities Assoc vtc.1| 2%| 2! 2 2% Decker (Alf) & Cohn eomi0 
Mergenthaler Linotype... * 5 Deere 


Lendl 
Oa 





Ine 
New Eng Gas 
New England Pele & Tel ido 
New River Co— Elec Household Util cap_5 
Elgin Natl Watch Co...15 
Se 7 a re ee on ee o™ 
. . tzSimons&ConD& em s 
Old Colony RR— % P ue ano Auto. * 
(Ctfs of dep) 30¢ tn Den ~Oe 
Old Dominion Co. _. _. 25 27¢ 27 P ) em ‘Denver Co sot. -* 15 
Pacifie Mills Co * %| 15% % : 
Pennsylvania RR 4%| 23% 
Quincy Mining Co_____. 25 % 1% 
Reece Folding Machine. 10 1\% 4 ] 
TC 194 4% ro Gillette Safety Razor com* 
Torrington Co (The) (} 30% ‘ Gossard Co CH yw “3 
Union Twist Drill 264 66 Ort | Great Lakes D & D com__* 
United Shoe Mach Corp_25 77% 793 Hall Printing Co com... -10 
e 6% LJ Dret — 588 42% 58 44 Heileman Brewing cap__-1 
Venezuela Holding C 2” 114 Sitheed tee eet Dares 
i < Corp__1 2 25 2 Hibbard Spen Bart com. 25 
Vermont & Mass Ry Co 100 80 0 3 : Horders | wg 7 
2 a 
Waldort System 7% 20 Oct | Houdaille-Hershey ci B..* 
o7ic 5 5 , Hubbell Harvey Inc com.5 
4 ’ : . Hupp Motors com 
— Brick Co 
Tilinois Central RR com 100 
Chicago Stock Exchange Indep Pneum Tool v t ¢..* 
niand 


Nov. 4 to Nov. 10, both inclusive, compiled from official sales lists 
Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 

of Prices Week 
Low Low Htgh 


van rok ar ahoranad 
KERKKREKKRRKEKRK 


tt ie 
wo 

















ones 
KEKE 





REKK 











Shalou8s ASEE 


100 
53 A Ken-RadTube&Lp com A * 
1 Kentucky Util ir cum pf_50 
31 6% preferred ._ .....100 
1 J Kingsbury Brew Co cap..1 
; Apr La Salle Ext Univ meee 
5 


> 
a 


RKKRKRKRK 


a 


Advanced Alum Castings. 5 
Aetna Ball Bearing coin __1 
Allied Laboratories com. ._* 
Allied Products com....10 


For footnotes see page 3099. 


KER KF R 


1 A 


0 
Apr Libby MeNelll & Libby. .* 
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Friday Dales 
Last |Week's Range| for | Range Since Jan.1,1 if foe Sales 
~ ° 39 . a 
Sale of Prices Week a. 1, 36 Last |Week’s Range| for R . 
Stocks (Conc! e ange Since Jan. 1, 1939 
uded) Par| Price |\Low High Shares| Low High Seocks Conctuded) Par| Price |Lee teh! Mare 
Lincotn Printing Co— Aton High| Shares Low High 
OD eek * 23, ; ‘ ‘ Amer Products - - - - - -- * 
yn ee *| 2% 92% ois 550] 2 Mar) 5% Jan | Baldwin_- SON nwa 9 anne raenat 14 1 25] 1 Feb 1% Nov 
Lion Ot} Ref Co com-_-.-_-- pupae 14% 3ase 90} 2144 Oct| 32% Mar Preferred ____--___- eo can 93 93 3} _2% Mar July 
Liquid Carbonic com_...*|______ .-” a 5| 9% Aug| 20 Jan| Burger Brewing_________*|_____- "2% “33 2} 73}9 Mar 93 Oct 
Loudon Packing com._-.*| 1%| 1% 1: 80| 13% June| 18% Jan | Champ Paper pref____. 100 “100. | 100 ion” 100) 1% Jan) 3 Oct 
Manhatt-Dearborncom..*} 1 toe t+) 500} 1 Apr) 2% Sept | Churngold - Pie ae 8% 8 15} 98 June; 10144 Mar 
Mapes Consol Mfg cap---* oe =| "a Apr| 134 Sept | Cin Gas & Flee pret --“i60 “sa5ar| sett nér?'| 4 cael ek eed es ee 
Marshall Field com__-_-- «| "igx! 15% 17% 30] 19 Apr| 27 Oct| CNO&TP______.. 4) "94% 85 339| 9834 Sept) 109% June 
MecQuay-Norris Mfg com _* “| g4ie Bale 8,300} 9% Apr) 17% Nov} Cin ph lilies “""13%j| “18g a: 20| 72 Sept} 85 Oct 
MeWilliams Dredge com.*|_____. ai be , 10 25 Apr| 34% Nov | Cin Telephone_-_______- 50 94° 4 4 oa” 670 1% June 3 Jan 
Merch & MirsSec— | “4 8 2c0 7% Oct 16% Jan | Crosley Corp------- i. is 7% 8% 138} 88 Jan} 99% July 
Class A com........-- 1) 3%| 3% 3% ME doe Me 2% oi i 7 Aug) 12% Apr 
Prior preferred. -..-.-- sas] an” 900} 3 Oct} 5% Jan | Eagle-Picher_---.._~-- ic|..._.. 13. 13% 1 oo 62 July) 3% Apr 
Mickeiberry's Food com. } 33 3% 3%) 1 10] 25 Oct| 28% Feb | Formica Insulation - ---- *| ja | 13% 15 . 10 744 Apr) 1445 Jan 
Middle West Corp cap...5| 7%| 7% 43 500} 2% Apr| 4% Jan | Gibson Art____________- ‘ oo” a 652} 94 May! 15 Nov 
Midland United— = e % 8%| 4.5501 6% Apr| 10% Aug| Hobart A____---__--_-_*|__2_- 39 391% 90; 25) Apr! 30, July 
Convertible pref_...--- *| .2 a3 . 7 4 Speen Cia. igi ania 13. 13 45) 3444 Jan) 4334 Aug 
Midland Util— < 2%] 1,950} 184 Sept] 534 Mar | __ Ist preferred _------- i0o|_____. 101 101 “a 100 Janl'108. ie 
9G BbbGs~< dc 100 Kroger................%| 27%1 273 ri ug 
7% priorlien...--.- + + lap Pi ass . 4% Jan| 1% Apr | Little Miama Spl_--___- sol. .7”* oats oS. “Se 26). ao oe 
6%, preferred A... apa % 4? 50 &% Feb| 7% July | Magnavox._________. apnea + Gag © 2 0} 46 Sept} 4634 Nov 
6% prior lien... -.-- pga sen Be 4 Jan 1% June | Moores-Coney A---_-_--- See” ie <3 te 4 Jan % May 
Miller & Hart conv pref__*|_____- 3% 4 8 200 % Feb 7% July y ees, ee ee * ”- % % bw M4 Nov 1% Mar 
Minneapolis Brewing com 1 hme 10” 10 350) 2 Jan| 5% Sept | National Pumps_-______*|_____- li 1 x % Nov 4% Mar 
Modine Mfg com_.......*|_____. 21 21 smn 7% Jan| 12% July | Procter & Gamble------- «621; 61% 63% 354 i July 21% Feb 
Monroe Chemical com___*| 2 x «63 100; 16, Apr] 422 Jan 8% preferred 100 “| 223 223°" _ ‘o” idl a0” ce 
Preferred_______.____- *| 42u| 42 2 42} 250 14% Oct 23% Feb | US Playing Card ____._10 ue 321% 34% 216 “ Mar| 230 June 
Montgomery Ward— __ + P 100] 40% Jan| 45 Moy | US. Printing nref______50 12% 13 28 "i i? ie 1336 “Oct 
es ae * 2 EP BRAS e, pee ak fe mere ie ene ~ : 4 r 7 Yet 
Muskegon Nat Speccl A__*|_____- 44, ats, = 40% Apr) 57% Oct 
rey een Battery Co pref_*|__- nae 35 7 35 4 om LA = = 2 me - od ° 
Natl Bond & Invest com__*|___--.| 15% 1 271 10% J ry ts ae on Oh L d d U li iti 
Natl Pressure Cooker Co.:| 5 | ‘5. “Bs| 200] 4" Jan] '6%5 June io Listed and Unlisted Secunities 
Natl Rep Invest Tr pref__*|___.- et 21 , v8 ¢ June 
National Standard com_10|_2344| 231, 210 % Apr) 1 Jan Mem ock 
Noblitt-Sparks Ind ir 38 + 4s, Pty 350; 16 Apr) 25 Oct bers Cleveland St Exchange 
Nor Amer Car com... -- 20 4% 435 45 550} 16% Apr, 35 Sept 
Northern Ill Fin com_.--- - ied a | ee ee 
Merthwest Rancerpeem..°| 103 10 ul 4 100 9% Oct} 12% Jan & 
Northwt Engineering com *| - 17.18 | 0} 6% Apr 11 Oct CoO 
Nor West Util prlien prf100|______| 58% 58% 00 14% Jav| 20% Mar ‘N y . 
os e,breterred -------100| i8)] 13g Ibs ac] ii? Aprl 26% Aus Union Commerce 
mnibus Corp v t ¢ com__6 Y 4 aa ; AT 26 ug 
Oshkosh B’Goeh _ one "*." " yn le Aug] 30 Feb feleph ¢ aun, Cleveland 
Conv preferred.....__ a = ame 146] 6 = Sune 8 Sept one: OHerry 5050 A.T.&T. OLEV. 565 & 566 
— Pen Co com-..-- _ een 13 4 13 is 50 i ‘4 ine 15 3 a. 
eabody Coal Co B com..* ne 1: ann 4 r 5% «Jan 
Pee ceerenem,..------| ts Aa ae eae Cleveland Stock Exchange 
Penn El Switeh com A__1f M 14% 14} 4 30 _ Feb) 41% Oct | Nov. 4 to Nov. 10, both inclusi ‘i 
Penn RR capital.......5|_..... ai an” x. 12%6 Sept] 16 Mar - 40, usive, compiled from official sales lists 
Peoples G Lt&Coke cap i |__.__-| 4154 43! 75! 15% May! 275% Sept | Friday) Sales 
Perfeet Circle (The) Co__*|__-_-- 28 28 24%; 30% Apr| 44% Oct | Last |Week’s Range “ R . 
Pines Winterfront com...}| a i oot} 24, Api] 29 Mar ’ | Sale of Prices” hens ange Since Jan. 1, 1989 
Poor & Co class B______-* *| 4972 14 soe M Apr} 1 Sept Stocks— Par| Price |Low  High| Share 
Pressed Steel Careom_...}| 125 121 14%| aaa an = ts Sept at — : in ares Low High 
Quaker Oats Co "s ay ; w2 bane ug Sept way Elec pref -. -- -- 100 9¥ 9! 9X 
Raytheon Mfg a.” 1 - 4} 1 - 117 Ys 380) 108% Apr) 125 Aug | 4kron Brass Mfg-.------ 4 834 Hy ot ann 44 Apr} 13% July 
Rollins Hosiery Mills com } f. 14) . 150 4 Apr 2 Jan | Amer Coach & Body- ---- ” 1 es 9 5 > - 35 res Apr 8% Oct 
Sangamo Electric com...*|_27%| 27% 28 350) 1 «Sept; (2% Jan Amer Home Prods. -- - --- *|-_____| a52% a54% 68 ee a 
Sehwitzer Cummins cap_.1|_.-...| 10% 11 150} 22% Apr| 32% Mar City Ice & Fuel....-.-.- +). all's al2— 30/9 Apri 14% May 
Sears Roebuck & Co eom._* =ee 821 + 650 7 Aug; 12 Oct Cl Cliffs Tron pref.......*| 67 67. 67 240 4: pr 14% May 
Serrick Corp el B com 4 "ose 1 %, < z 8 1,091 60% Apr 85% Nov Cleve Railway --....-.-. 100) w Pte | 17 17% a7 BY May 71 % (Sept 
Signode Steel Strap— | . 2 200] 1% July! 3 Jan | Cliffs Corp v t ¢-.. - ~-__*! 49%] 19% 22%] 2,127 is” guy] 27°” Sept 
om P : i ‘olonial Finance -._... - ly ‘ “ : i pep 
po nr aha 30 1834 4 19% 250/ 8 Apr| 19% Oct | Eaton Mfg.--......---- ; “9 aft pe ae « s +4 July} 12 Jan 
an en ~~~ 31% 31%5/ 100) 9244 Mar! 32° Oct General Tire & Rubber. 25 77} @22%4 a247 uel at” cel ae te 
Sou end Lathe Winase cl aa" | a5 98%| 4,908) tek anl oe oe Goodrich (B F) ---......*|..--- 100t aSise| 1731 169% July} 26% Mar 
Southwest G & E17% ptl00 santa tant! 1,350] 16% Apr] 24 Oct | Goodyear Tire & Rubber-*|____- a25% a26% 137 3016 - pt 224 Oct 
Spiegel Ine com____. 9) 113 anne aia 210] 102% Sept} 109 July Great Lakes Tow pref__ 100} __ -_- 50 50. $0 a5" -_ 34 Feb 
St Joseph Lead anon 78 4 +) 4 | 335 x Aug 14% Mar Hanne (M A) $5 cum pref*|____- 103% 103% 200 9716 pr 50 Oct 
Standard Dredge— ae. Ee b] 3354 Apel 4055 Gops | caeuer Thnckine. -------- *|. 17% 17% 23] 15 4 "D2h4 Mar 
Common...... a: 93 pa elley Is] Lime & Tran_._*|__- 16 16 50| 12 , ve 
CGanvertinie neckeeed 3 6 2'¢ 2%) 1,800 1 Sept 2% Oct | Lamson & Sessions -----.* 5% Bu OBS nh : Apr) 17 Oct 
oq Convertibe prefered 50 socnee] SS SON 400] 9 = Apr) 13% Feb Leland Electric - - - - ----- +| 10%| 10% 11 23: a ‘i + tle > 
Standard Oil of Ind 25\- “| o7y « 2% 5A 2% Apr 4% Ang | National Acme - x pepe al B86 al6% 40| 15% one 14 Jan 
Stein & Co (A) com... - hla | 13 4 + % 650 23% Aug! 30% Sept | National Refining (new) - *) 3% 3% 137 3% M ar 154 Mar 
Sterling Brewers Inc com _1 ee 2 3 20 10% May 13% Nov Prior preferred 6° i ” + a 31 % 631% 78 293 ~ 4 5% Feb 
Stewart-Warner 5 ou! ¢ R. | ot 2 Nov 2% Mar | Ohlo Confection A_......*| 13% 1 3% 13% QF is wr 7 Feb 
Storkline Furniture com_i0|_.. __ _| ; 0 | 895) 6% Sept) 12% Jan Otis Steel. .............*]----..| a2 ala ale Aes 1S sum 
Sunstrand Mach Toolcoms| 1414| 14% (72| 20K 54% Jan 712 Novy | Reliance Electric --- - -- -- E _.| al4% al4% 85 9% pr 15% Sevt 
Swift International 15| 31441 31% - 44) 1,800) 7) Apr 1736 Oct Richman #ros - - - -- *| 37 36% 37 742| 20 —_ 15 Sept 
Swift & Co........2..- a5} 21%| 21% : +4 454| 24% July) 37% Sept | Thompson Produces Inc._*|______] a30% a33 1001 18 Ape 38% Aug 
Thompson ‘J R) com... “ 4 2 ‘4 22 4 2,350) 17 Apr! 25 Sept Troxel Mfg_.___..- .._-- 1. n 4 100 i pr 3034 Oct 
Trane Co (The) com..._-:  ;eghe: | “ 4 4% 25 2% Sept 4% Nov Union Metals Mfg-_._- _ - - aaa 12% 12% oF Ri, — 4% Oct 
Union Carb & Carbon cap * ~* 86 <3 =. | 300 11% Apr 14% (Oct V an Dorn Iron Works -_--_* 4% 3% ie 5 608 2 2 in ) 13% Mar 
United Air Lives Tr cap.5\___- ; 44, +441 425 66 Apr| 93% Sept | Weinberger Drug Stores _-*| - - - 10 10 "135 ig 5 Nov 
U 8 Gypsum Co com...20|......| 79% at) a 7% Apri 13% Mar | West Res Inv Corp pref-100| 70 70 ©8670 220| 60 Avr) 70 Sept 
United States Steel com_.*| 70 5c 763; 285) 66% Sept) 112% Jan Youngstown Sheet & Tube* a47% ahow% 140 ais om 
7% preferred.......100|..._..| ate % P+ +s, 2,550) 68% Nov) 79% Oct $oseshed vesenus sues 
Utah Radio Productscom*|  1%| 15 sd 66 116% Oct] 119% Oct 
Utility & Ind Corp eom_._5 ool 28 A| 800 1% Apr 2% June 
“ Conv preferred cies meh, on ae th = ' . _ ; 44 Feb WA 
ng Pump © age Poet ‘ . Apr % Feb L 
Wah) a... 8 ae . ,* ons uot = 181% Feb TLING, ERCHEN & Co. 
Walgreen Cocommon....*} 21_ ‘ Pt. “ b 2% Nov 
wages rump Co cap____1}- - : $4; r++] — aa i= 45 July New York Stock Exchange oe New York Curb Associate 
rn Un Tel ‘ ea 171 + aS 32% Jan 
W "house Fl & Mfg com..80|... 2. 11126 113%5| 190 83s¢ Apr| 120°" Sept Borge pt panne -she pk pra 
eboldt StrsInc— | “7 ‘ pr|/ 120 Sept 
wan hon preferred ._*| _- 91 91 50; 80% Jan; 91 A come seas DETROIT 
ams O11-O M _* wit abs vas a ~ : ¢ ug " 
Sis hao a... by 2 550] 18% Aue| 25% Jan Telephone: Randolph 5530 
Woodall Indust com.....2|.____- 4ie rts 750, 3% Apr) 5% Jan 
Virigiey (Win Jr) O0D-0--8)--- 82'; 8334/ Ios] 74% Apr| 8596 July Detroit S 
a mer Mach 61 1% 5 ile — r ! uly 
Gust Mints Carp es.) age teat cae a ee) oe i roit Stock Exchange 
- Seade— --*|------ 7% 19%| 2,850) 12 Apr| 22% Jan ov. 4 to Nov. 10, both inclusive, compiled from official sales lists 
omm w 
onwea Fidis 31481958 __ 123 123%! 12,0001 105 Apr| 194% Aug Friday Sales 
—_ 6-i' -—»_ i. Range Since Jan. 1, 1939 
> Stocks— Par pried Low High Share 
Cinc , res} Low High 
innati Listed and Unlisted Securities || | 41x Fec.riccom --____- i| aml am aml bo0l 1 
Auto City Brew com - - --- ae Se 25. «25 aas| 36 4% Feb} 1% Nov 
W L Baldwin Rubber com...--! 7 73 bh Apr} 40 Jan 
bed « Cc 6] Bower Roller - cc Ms 926) 95 Apr) 7% van 
ene mtnnd eo -_—sit | Bower Roller-----.-...- ed a, Aa 170} 21 A 
ES Briggs Mfg com----~-.-- *| 23%) 23% 25 1,546 Rs 
Established 1878 Burroughs Add Mach_.--*|.....-| 13. 13 O17] 11% Aval 189¢ Jan 
sseeibein Giectenett Gait Seat 78 Brown Mclaren -.. - .--- 1% 1% 1% 300 He Ass 18% Jan 
and Ot xchange, New York Stock Exchange Chrysler Corp com... -- ee) 90 763 = ug 1% Mar 
. her Principal Exchanges Consolidated Paper com _ 10 16% 16% 763) 56% Apri 92%4 Oct 
a 115 E. Fourth St., Cincinnati yaar == yrs ame acecpa ““ayi| "Sag “Sat| 13,807] “236 sunel bs Now 
oS) ate onl Rs o% NO 
elephone Cherry 3470 Teletype Cin. 274-275 Det & Cleve Nav com. ..10}__-__ i Se. eee Se oe 
Detroit Edison com .... 100] 12314] 122% 125 = m "aa a“ 4 
Wet Gray Iron com------ D 3 u%Ot«di ann ‘ c 
Cincinnati Stock Exchange Radhanen.. | in it ae a 
tev. 6 te Rev. 80. beth fastest Det Paper Prod com_-_--_-1}_---- 1.75 1.75 400 _ Aug; 2. Jan 
- 4¥, nclusive, compiled from official sales lists = Steel Corp com ..__..4|_...- 15% 15% 267 eee i an F 
Frida Sales JiVveo - -.-------------- nad 71% =7% 200 a2 : Pp 
, 7 ! Eureka Vacuum com. F 232 a” ‘ 5% Sept 8% Oct 
Last ” ‘hue dn Range Since Jan. 1, 1939 | Ex-Cell-O pv eceeh pnb -_3| 24 os 4 24 pi wewne scpeciecnae cones 
Stocks— Par| Price |Low High — —— | Federal Mogul com ...___* 18 fo % 8! 15 Apr| 25 Sept 
oh\ Shares Low High Fed Motor Truck com._..*| 8% Bis ts 1, 61: 3 12 Apr| 19% Nov 
Aluminum Industries - - __ *]__- 9 91 ols Frankenmuth Brew com __1 0% 2% 3,198} 2% May; 6% Nov 
Amer Laundry Mach ___?f __.| 18K 123 22 1k rei i on Gar Wood Ind com... 3) --- 5% 6. 933 + rr 4s Bp 
17% Mar *_Ceneral Finance com -----1!- - - - 26, 2%! 2001 1% Apr 34 sept 




















For footnotes see page 3099. 
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Week » nange Range Since Jan. 1, 1939 


of Prices 
Low Htgh High 
31 M4 34 % June Sept 

é Apr 8% Sept 

Oct 
Nov 
Nov 
May 
Mar 
Feb 
Nov 
Nov 
Jan 
Mar 
June 
Sept 











F 





lr 
Week's kange| Range Since Jan. 1, 1939 
of Prices 4 beck —_ 
Stocks (Concluded) Par Low Htgh Shares Low High Stocks (Concluded Par 





zEE 











wa 


General Motors com....10) 5: 55 5 ; 38 Apr Oct | Anaconda Copper 
Goebel Brewing com 2% «23 E 1% Sept ‘ Jan | Armour & Co (Ill) 
Graham-Paige com ; ose 3 7! 50c Aug ¢ Nov]! Atlantic Refining Co....25 
Grand Valley Brew com._1)_____- 33 : 50} 30 Jan Mar | Aviation Corp (The) (Del)3 
Hall Lamp com.--------*| 3 3% 3%| 78E Z Apr Oct | Bendix Aviation Corp.--..5 
Hoover Ball & Bear com. “i9}. ; 16 4 a 10 Apr 4 Nov | Borg-Warner Corp 
Hudson Motor Car com -*}| ‘ 6% f 4% Apr % Jan | Caterpillar Tractor Co...* 
Hurd Lock & Mfg com... - J | 5Bé 51 f : 40 Apr Jan | Commonwealth & South..* 
Kingston Prod com ae 2% =: 14% Aug 214 Curtiss- oy e Corp 
Kinsel Drug com yt 50 5E 42 June Class A 
Kresge (8 8) com ----| 25% 2! 5 20% Jan} 263 Electric Power & Light__- 
Lakey Fdy & Mach com__1|____- 4 516 2% Apr %N General Electric Co 

-<] 1% M4 7 1 Jan N General Foods Corp 
Masco Screw Prod com. awww 95¢ 55¢ June Goodrich (B F) Cu 
McClanahan Oli com. .--1)____- 20 : , 12 Apr| : Intl Nickel Co of Canada. 
Mich Steel Tube Prod 2.4 s 5 June g} ; International Tel & Tel-_-- 
Mich Sugar com - - - - ----* 30c June a $ Kennecott Copper Corp-_- 
Micromatic Lione com. .-1 2 Jan 5% 
Mid-West Abrasive com: 50¢ 76e van 7 Montgomery Ward & Co. 
Motor Products com - , 10 Apr “4 New York Central RR--- 
Motor Wheel com 10% Apr Nor American Aviation. - 
Murray Corp com + Aug 
Mich Silica on 1% Jan 2% eae 
Packard Motor Car com --* 3 Apr ; Packard Motor Car Co- _- 
Parker Wolverine com. .* 5% Aug ‘ Paramount Pictures Inc_. 
Penin Metal Prod com.-..1 y Radio Corp of Amer 
Prudential Investing com. 1 Radio-Keith-Orpheum --_- 
Keo Motor com Republic Steel Corp. ---_- 
Rickel (ii W) com Seaboard Oil Co of Del...*; a21%| a21% 
River Raisin Paper com - Sears Koebuck & Co__...*| a83%| 483% 
Scotten-Dillon com Socony-Vacuum Ol] Co..15| 1344; 13% 
Standard Tube B com -_--1 Standard Brands Inc a5i%| a5% 
Sheller Mfg Standard Oil Co (N J)...25| a47%| a47% 
Timken-Det Axle com - - 4 Studebaker Corp 8% 8% 
Tivoli Brewing com --- - - - ] 2 75 1% Sept f wit & CO... cccccco S88) 42135 +] a21% ‘ Sept 
Tom Moore Dist com. -- Z 15 July! Texas Corp (The) 46%| 46% Sept 
United Shirt Dist com - - - - 2% May } Union Carbide & Carbon_* a87% a87% a89% Oct 
U 8 Radistor pref ae 8 _. | United Aircraft Corp ar a46 4 i 30: Oct 
Universal Cooler A t 2% Jan| 5% & United Corp (The) (Del) _* “| {2% % Feb 
“es 1% 06 1% Sept 2% 8 United States Rubber Co 10 39 39 35 Jab 
Universal Prod com - — 1 18 5 15% Aug 4N U S Steel Corp 69%| 69% 73% Eept 
Warner Aircraft com .____1] 1% | 35,¢ 67¢ Aug 2% N Warner Bros Pictures__- 5 a4\%| ath 5 3% 6 Jan 
Wayne Serew Prod com. _4)___. 1.50 é 9Ce July s Fe Westinghouse El] & Mfg_50\a114%'a114%all4% 3s 4 Mar' 118 Oct 


Philadelphia Stock Exchange 


Nov. 4 to Nov. 10, both inclusive, compiled from official sales lists 


Wo. CAVALIER & Co er a | 
® « Last |Week's Range| for Range Since Jan. 1, 1939 


Sale | of Prices | Week 
MEMBERS Stocks— Par| Price |Low High| Shares | Low | High 


New York Stock Exchange Chicago Board of Trade : 7 
American Stores____-._-- * 23 12% 13% 133 8% Apr) 14% July 


Los Angeles Stock Exchange San Francisco Stock Exchange American Tel & Tel... 100 108 4 169% 318} 148% Apr] 170% Mar 
Barber Co 10) 16% 16% 30| 10% Sept; 20% Jan 
623 W. 6th St. Los Angeles Teletype L.A. 290 Bell Tel Co of Pa pref_- 100) 1227 * 124 184] 11744 Apr| 124% Aug 
Budd (F G) Mfg Co-_--- 7% 820 4 Aug 8% Jan 
+o 4 47% 5b| 35% Mar 50% 
Budd Wheel Co 3 ! 6% 1,440 3% Apr 6% 
Los Angeles Stock Exchange Chrysler Corp 5|_...__| 86% 865% 25| 68% Apri 92% 
Nov. 4 to Nov. 10, both inclusive, compiled from official sales lists | Electric Storage wrens 31%| : 31% 653) 23% 34% 
General Motors - - -._--- 55% 800 
Friday sales : Horn & Hard (Phila) rao ° 120 4 22 
Last |Week's Range| for Range Since Jan. 1, 1939 Horn & Hard (N Y) com-__* 33% 5 
Sale of Prices | Week Lehigh Coal & Nav : 2% 3%] 1,945 
Stocks— Par| Price |Low High| Shares Low High Lehigh Valley__________ 50 ly , 400 
National Power & Light__* ‘ 180 
44/ 1, 3% Jan) 6% May | Pennroad Corp vtec 1] 2%] 2% 4| 49,257 
45¢ 100; 35e July Jan | Pennsylvania RR 5 Y 35 5%| 3,777 
2% Mar May | Penn Salt Mfg 50 44 20 
Am Sept Jan | Phila Elec of Pa $5 pret___* %4 , 106 
90 
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Randini Petroleum Co-...1 
Berkey & Gay Furn Co..-.1 45¢ 
Bolsa-Chica Oll A com..10 
Broadway Dept Store Inc_* 
Chapman’ z = Cream Co.* 
Chrysier © 

Consolidated Oll ‘Corp. =ée 
Consolidated Steel Corp... -* 


Creameries of Amer vt c..1 


Electrical Products Corp.4 
Emsco Derrick & Equip..5 
Exeter Oil Co A com | 
Fitzsimmons Stores Ltd-_* 
General Metals Corp. .2.50 
General Motors com.-_..10 
State Grane Minion” 
obe Gra ng 8 8 8 Flee & Peoples "45 3 

Golden State Co 9%| 9% 9 addi = ag doa ilies . 
Goodyear Tire & hubber_* d —— ae 

Hancock Oil Co A com..-.* 


pe ey a eae Pittsburgh Stock Exchange 
Lane Wells 1 Nov. 4 to Nov. 10, both inclusive, compiled from official sales lists 
Lincoln Petroleum Co--10¢ y Friday Sales 

Los Ang Sedueeriae Inee3 4 K if * ast | Week's Range ; for, Range Since Jan. 1, 1939 
Menasco Mfg Co I Stocks— Par Shares High 


_ 1, he Dev : Allegheny Ludlum Steel - 125 Aug| 27% 
: Arkansas Nat Gas pref_ i60 7 % Jan) 7% 

Occidental Petroleum... 1 : Armstrong Cork Co 56% 
Oceanic Oil Co .. 300 + Blaw-Knox Co * 17% 
16% 

1.25 


i, ] 
° 


ss 


Apr 45 Nov | Phila Elee Pow pret 25| 30% 3 666 
Apr Oct | Phila Insulated Wire 20 
Aug Jan | Phila Rapid Transi __..50 2% 2%] 1,510 
Mar; 8% Sept 7% preferred . _.......50}_____- 3 209 
4 Sept | Philadelphia Traction. _- 50 491 
\ aan 7 104 

Apr Transit Invest Corp pref_ _- , 4 4 766 
Union Traction 5 3% : y 2,060 

59°F 
451 
9.039 
241 


NID, AWS 
¥x8 
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osaroreanang™ 
sbSree 
oxnSeace 
RRKKKKK 
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10 
50 Crandell McK & Hend’n-_* 
Pacifie Public Service com* : oe @- i5 
uget Sound Pulp & Timb* { ¢ 7 

Republic Petroleum com. 1 5 2% Fort Pitt Brewing 272° 
ae yr Koppers G & Coke pret_100| 
Ryan Aeroaution! Gon.t| 6°] 8” ose ‘ov | Mountain Fuel Suppiy io 
ee 6 Pittsburgh Plate Glass _-25| 

Safeway Stores Inc. .....* a4 4 a49 1% 5 s Pittsburgh & Bolt..* 
Security Co units ben int. - ; 33 urgh Screw & Bolt. .* | 
33 284 1 5 
45 27 54 . United Kur & Foundry. -5) 
26% 28% : Vanadium Alloys Steel__.*) 
15% 17 Victor Brewing Co 1) ; 

274%| 27% 28% } Westinghouse Air Brake--_* %| 28% 31% Apr pr| 37 
ns ee ‘ake ye Be: Westinghse Elec & Mfg_50!' 111%! 110% 112%! 104! 8334 Apr’ 119% 
ica Corp 2 6% 6% 7% 


Transamert 
Union Ot) of Calif } 17% 16% 17% 
Universal Consol Oil.---10| 14%| 14% 14% Abe St. Louis Stock Exchange 
Mining— Nov. 4 to Nov. 10, both inclusive, compiled from official sales lists 


Alaska-Juneau Gold_-_..10 7 7 6% Sept Friday Sales 
Black Mammoth Cons. 10c 15¢ 15e 15¢ 14e July K Last | Week's Range\| for .| Range Since Jan. 1, 1939 


Cardinal Gold 1 7e 7e 7e 6%ec July : of Prices Week 
Stocks— Low High | Shares | Low High 
































Unlisted— ‘ 
Amer Rad & Std Sani_._..*/ a10%| al0\% al0\% 65 9 Sept . 51 40| 40 Aug; 651 Nov 
Amer Smelting & Refining.| a451%/ a51\% a51% 42% June | * 37 275) 27 Feb| 37% Nov 
Amer Tel & Tel Co 100’ 167%' 167% 169% 152 Apr ! 30% 36% 123' 30% Jan’ 41 Sept 


For footnotes see page 3099. 
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prams = 
Friday Sales 
Last |Week'’s Range| for | Range Since Jan. 1, 1939 
Alton, Ml. Tulsa, Okla Sale | of Prices | Week 
FRANCIS, BRO. & CO ——— ees oe 
9 e e Honolulu Plantation Co_20}______ 12% 12% 350} 12 Aug}; 18% Sept 
ESTABLISHED 1877 Hunt Brothers com.-.__. 10 55e 55e 55¢ 330 40c Feb 1.75 Sept 
INV i. eran 10 2.05 2.05 2.05 100 1.40 Mar 3% Sept 
ESTMENT SECURITIES IXL Mining Go-“7-"<"p2] 43s 434 446 140] 336 Oct] 6M Mar 
gendorf Ut PS ee 6% 16 0 5 Apr 0% Mar 
FOURTH AND OLIVE STREETS foe 9 .” 155 8% Sept] 12% Mar 
ST. LOUIS pe See Giicanwaes ons 35 35 100}; 22 Apr} 36% Oct 
MEMBERS Lockheed Aircraft Corp..1} 29%} 29% 34 1,651; 19 Aug; 36% Feb 
New York S 
N° '¥. Curb Exchange (Associate) Chicago Board of Trade Magnavos Co 14d. ...-2)4|------ S60 Mio 728) 200 Sent)... 200 Save 
New York Cotton Exchange St. Louis Stock Exchange Mognin (1) & Co com... -.*|--.-.. 10 1035; = 674] SK Sept] 1634 Mar 
N.Y Coffee & Sugar Exchange St. Louis Merchants Exchange FO ba oy awe er vane 5 - ) he - Nov} 108 ¥ Feb 
Telephone: CHestnut 5370 Teletype: St. L 193 Meier & Frank & Con__10}_.-__- . ll 11 1,195 9 pd 11% Oct 
Menasco Mfg Cocom....1} 2.60) 2.40 2.75) 8,841} 1.90 Aug 5% JaD 
National Auto Fibres com 1 8 7% 8 860 5 Apr 9% Jan 
Friday) Sales OL eee, ee 9 9% 735 8% Sept} 11% Mar 
Last | Week's Range| for | Range Since Jan. 1, 1939 | North Amer Invest com i00 a 43 4% 105} 4% June}; 7% Sept 
Sale of Prices Week ee SS 6% preferred. ...._. sianes 30 32 40 24 July 37 % Sept 
Stocks (Concluded) Par| Price |Low High| Shares Low High 546% preferred __..- 100} 26 26 26 20} 23 Sept; 31 Mar 
ae Shinde ot --——— = wee ao e FT eee 105% 10% 300 9% Febj 12 July 
urkart Mfg com-_-._.---. = |} 18 18 50; 14 Ma 20 Jan 
he aaa sae | 31% 18 50 aes r~ 4 32% Aug | Occidental Insurance Co- 10) - - - --- 24 26 80| 23% Jan| 28 Mar 
Central Brew com___-_.._5)__---- | 1.95 1.99 75| 1% July} 2% Sept | Occidental Petroleum---_1}-~---- 13e 15e 500 10¢c June| 28¢ Sept 
Century Electric Co___- io| Ae * 4 4 50) 2% July 4 Nov Oliver Utd Filters B_. _.._*}_._-.-- 5% 5% 450 3% Sept 7% Sept 
Chic & Sou Air L pref_..10| 10 10 10 260/ 8 May| 10 Nov | Pac Amer Fisheries com. -5)------ 54 5% 100} 4% May! (7% Sept 
Cocoa-Cola Bottling com.1| 30 30 30% 177| 26 Sept) 34% Mar | PacificCan Cocom--.....*|-- -.-.| 12% 12% 310 S Jan| 14% Oct 
Columbia Brew com--.--- eee 15 15% 135} 6% Apr) 15% Oct fic Coast Aggregates io Ba 1.30 1.40} 1,525] 125 Sept] 2.40 Jan 
Dr Pepper com --_-___-.--- *| 26%| 26% 27% 135} 23 Sept) 32% Mar | PacificGas& Eleccom..25| 31%) 31 32 6,154 27% Apr} 34% Mar 
Ely & Walker D Gds com25) ------ 17% 17% 135} 14% June| 18 Oct 6% Ist pref_......... 25| 32%} 3034 325%] 2,280] 29 Sept] 35% July 
Emerson Electric pret. .100) 78%| 78% 78% 105| 57 June, 78% Nov | , 54% Ist pret..... =-25| 28%| 27% 29 929| 26% Sept| 31% July 
Falstaff Brew com -_--_-_--1|/-..--- 7% 7% 115} 6 Sept] 8% June | PacificLight Corpcom...*| 48%) 46 48%| 1,335) 41% Feb) 50% Aug 
Griesedieck-West Br com- : ey = 49% 15| 40 Sept! 59144 June | Pacific Light Corp $5 div.* *| 105 103 105 370} 1 Sept} 109% July 
Hussmann-Ligonier com _-_*|-...-- 11% 11% 60/ 10 Apr| 12% Aug | Pac Pub Serv com..___..*)__..-. 5% 5% 550| 4% Sept] 7% Jan 
Huttig S & D com_____. §|_----- 8 8 60 5% Sept 9% Mar I ns noe mees hs ohn 19% 19% 100} 18% Sept; 22% July 
Preferred...______. 100|_.__-. 93 93 30| 85 May| 93 Nov | Pacific Tel & Tel she 124 120 124 138} 114 Apr| 133 June 
Hydraulic Pr Brick pref 100) ------ 2.25 2.50 275| 1.30 May| 3.00 Jan POOR son ncnde ver 141 140 «M41 67; 130 Sept) 157 July 
International Shoe com...*| 37 | 37 38 264 31 May| 41 Sept | Paraffine Co's com----.- *| 44%) 4434 444) 382) 3634 Sept) 59%§ Jan 
Johansen Shoe com - -.._.*/.----- 2 2 27 2 Nov 3 June 
Johnson-S-S Shoe com__._*/_.___- 15 15 10 14 May 16 Oct RE & RCo Ltd com____*/__--_-- 4% 4X 215 44% Nov 10% Mar 
, ff. i" eo waegQuinte _ eee 7% 7% 25 5 Aug 8 Oct ie, Em 00| 24 24 27% 131 4 Nov}; 60 Mar 
Knapp Monarch com---_-_*/..---- 8 8% 250 7% Oct) 10% Mar Rayonier Inc com. .____- ae 15% 17 300 7 =jdJune| 18% Sept 
Laclede-Christy C Pr com *|..---- 6% 6% 140 4 Apr 8% Sept ee, 25} 25%) 25% 26 460) 12% June| 26% Oct 
Laclede Steel com______ 20| 22 22 22 25| 15% Apr| 25% Sept | Republic Petroleum com-1| ------ 2.55 2 55 100} 2.00 Aug 3% Jan 
McQuay-Norris com. _-.-.- , es 34% 34% 10| 27% Apr| 35 Oct | Rheem Manufacturing Co 1} ---- -- 18% 19% 915} 10% Apr| 20% Nov 
Midwest Pip & Sply com_*| 11 10% 11 165 8% Apr! 11% Mar Richfield Ol Corp com... * 8% 8% 69 1,166 6% Apr) 10% Jan 
Mo Port Cement com___25|__---- 10% 10% 25 9 Apr| 114% Mar WO ab kab atkoninnlobee oe 1.90 1.90 '700| 1.50 Sept] 3.25 Jan 
Nati Can 'gs Metals pfd 100| 104 | 104 104 10| 100 Mar| 104 Nov | ®¥aB Aeronautical Co...1) 6 6 6%| 6,720' 4% Sept) 7% Jan 
a andy com........ 10%! 10 105 1,360 Apr} ll Oct 
aa ido 111 111 111 - 10 108 pied 111 Nov | Schlesinger Co(BF)7% opt25 peices 5% 5% 10. 4% Mar| 6 ~~ Feb 
od ~ Dry Gds com__- 5 5% 5% 415 3% June 6% Sept Singal Oil & Gas Co A____*/_.---- 28% 28% 275 26 May 32 Jan 
ff Beer io 108 108 108 50| 100% Apr| 108% Jan | Soundview Pulp Cocom~ 5 25%| 25% 26%) 2,633 11 Apr} 29 Sept 
StLouis Bk B! Equip com-_*/|_.__-- 2% 2 25} 2 Sept 21% Sept eee by eee 00} 95 95 95 20, 79% May| 96 Jan 
St Louis P Serv pref A___.*/_____- 2 2 5 1% May 2% Feb So Calif Gas pref ser A_.25| 32%| 32%% 32% 100; 28% Sept; 34% June 
St Louis Ser & Bolt com_15/------ 5 5 16} 4 Sept! 5 Nov | Southern PacificCo....100) 16 15% 17", 2,355, 10% Apr) 21% Jan 
Seruggs-V-B Inc com... _5|------ 6% 6% 100| 5 Sept] 8% July | Spring Valley CoLtd__..*| 5%| 5% 5% 137) 4% Apr) 5% July 
| . aaa 100|_____. 80 80 34| 57% Jan| 85 Mar Standard Oil Co of Calif. _*} ------ 27% 28%! 2,446) 24% Aug) 33% Sept 
Seullin Steel com_--.---- eee | 12 12 | 20) 6 Sept] 14% sept : 
Warrants.._._._._.___._..| 1.37| 1.37 1.50 200 52e July| 2.00 Sept | Texas Consol Oil Co__.-- 1 oehsan 30c 8 30c] 1,013 15e June 45c Sept 
Sterling Alum com_______1/_____- | 6% 6%| 150 4% Apr 6% Sept | Thomas Allee Corp A_--- 35c 35e —35¢ 55 35c Sept 90c Mar 
Stix Baer & Fuller com_- i0|--...- 9% 9%! 95] 5% Jan| 934 Oct | Tide Water Ased Ol como noras , * -f 91.408 5 oe r Sept 
agner Electric com___.15| 28 27 2% } ansamerica Corp. --..- % 2 4 20% ug DP 
" 38%) Bh A eS oe Union Ol Co of Calif....25| 18 16% 18 1,226] 15% Aug) 19% Jan 
Bonds— | Union Sugar com__.___. 25} 7% 7% «68 631 4% July| 13% Sept 
*City & Sub PS 5s_...1934 34%| 3134 34% $16,000) 2434 Jan| 34% Nov | Universal Consol Oil_...10)------ 144% 14%) 292) 12° Apr) 17% July 
7] . Gene ys 34%| 31% 31%! 12,000! 27 May| 31% Nov | Victor EquipCo pref____- | Ee 11 % 114% 881 6% May| 11% Oct 
Scullin Steel oe "| eee 69% 694 | 1,000! 48 May! 73% Sept | Wells Fargo Bk & U T.100| 274% 270 275 35| 266% Nov) 300 Jan 
*United Railway 45-1934) ER. 31% 34%! 59,000; 24% Jan) 34% Nov | Western Pipe & Steel-__.10)------ 18% 18% 395) 11% Apr| 27 Sept 
T= | Sp peeeeages 34%| 31% 34%! 48,000! 24% Jan’ 34% Nov | Yell Checker Cab ser 1..50|------| 18% 19 200} 18% Nov| 36% Mar 
Unlisted— 
Amer Rad & Std Sanitary_*| - _---- a9% al0\% 165} 10% Aug) 17 Mar 
a Tel & Tel Co. 100\2168 mec’ - eas 4 12 ot 147% Apr *. — 
Orders solicited on Pacific Coast Stock Exchanges, which are mer Toll Bridge (Del)..1) 50c) 50c 57c| 12,500) = 43e Sept © Mar 
o until 5:30 P. M. . M. Anaconda Copper Min..50)-.-.-.| 35 35 579| 21% Apr! 38% Sept 
pen Eastern Standard Time (2 P. M. Saturdays) Angio Nati Corp A eom..* 7% 7 7% 470 6% Aug) 11% Mar 
Argonaut Mining... ...__5/------ 4% 4% 350 3% May 7% Jan 
Schwabacher & Co Atch Top & Santa Fe.-100| a28\4| a28% a30%| _ 154) 23 Aug; 36% Jan 
° Aviation Corp of Del....3) 8 734 9%| 7,129} 3% Aug] 934 Nov 
Members New York Stock Exchange Aviation & Trans Corp .-..1 ------ 4 4%' 2,125 3% Jan 4% Nov 
111 Broadway, New York Balt & Ohfo RR com... 100} -- 1 a? 199 f% Apr if Bens 
Cortlandt 7-4150 Bendix Aviation Corp...5| a31}4| a31)4 a33% 9 8 pr 
Private Wire to own offices in San Francisco and Los Angel Blair & Co Inc cap. - - . . 3 ° ° 4) 1.810 << 7s on 
aewes Bunker Hill & Sullivan 2.50].--- 14% 15% 500} 11% Apr] 19% Sept 
Cal-Ore Pow6% pref '27100} - - - --- a74 az74 5| 65 Apr) 78 June 
Cali-Pac Trading Corp prf*| - - - - -- ca. 2.30 ont 2.30 Nov pe pa 
Calwa Co com........-. Dleueqes 2. 2.00 90¢ Oct A Nov 
San Francisco Stock Exchange Cities Service Go com. 10} a5%| a5% a5%| 57/64 Aug) 9 Feb 
: Claude Neon Tights com.1| a%ec| a%e %e ! lo Aug an 
Nov. 4 to Nov. 10, both inclusive, compiled from official sales lists Cons Edison ane N Y..¢ Besa: 31% 31% 170| 28% Sept) 33% Aug 
Friday) Sales Consolidated Ot! Corp...*}------ a8&%a 8% 80| 6% Aug) 9% Sept 
Last |Week's Range, for | Range Since Jan. 1, 1939 | Curtise-Wright Corp... 3 114%| 10% 13%| 16,967) 4% Aug) 13% Nov 
Sale of Prices Week 
Stocks— Par| Price | Low High| Shares Low High Dominguez Ol] Co.....- Manasee 36 36 28; 31 Apr| 37% Feb 
Electric Bond & Share Co 5) - ----- 8% 8% 120; 6% June| 12% Jan 
Alaska-Juneau Gold Min 10}___._- 7% 7% 197 6% Sept; 10 Jan | General Electric Co... .- sng an dhl 39 40% 714| 31% Apr| 42% Jan 
Anglo Calif Nat Bank...20/_____- 6% 6% 100 5% Oct! 10% Jan | Goodrich (B F) Cocom...*|------ al9% a20\% 40; 16% Aug) 20% Aug 
Associated Insur Fund--.10}-_.-.--- 4% 4% 575 4 Apr 5% Feb 
Atlas Imp Diesel Engine..5) 7% 7% 7% 651} 4% Apri 8% Sept | Idaho-Maryland Mines..1| 5%| 5% 5%| 1,330) 5% Sept; 7 Jan 
Internat] Nickel Canada_*| 40 40 40% 300} 38% Oct] 54% Sept 
Bank of California N A__80| 126 126 127% 55) 124 Apr} 190 Jan | International Tel & Tel em?*| - - - - - - 4% 5 380 4 Sept 9% Feb 
Bishop Oil Corp--.---.---  ~ Swede 1.60 1.60 700| 1.60 Nov' 3.25 Jan | Italo Pet of Amercom....1)------ l5e 20c} 2,150) 130 July; 37¢ Jan 
Byron Jackson Co_...--- . =a 15% 16% 272| 12 Apr| 17 Jan | Kenn Copper Corp com..*| 4394 - % a4l\ 295; 29 Apr; 44 Sept 
M J&M &M Cons... --_-- ee 13c =615e} ~2,900 10¢ June 2lc Sept 
California Art Tile A____- acownd 8 8% 87; 8 Nov) 12% Jan | Montgomery Ward & Co-_*|------ oS % 54% 231) 44% Apr) 57 Oct 
Calif Packing Corp com-_*| ------ 24% 24% 355| 13% Mar| 30 °#£Sept | Mountain City Copper-.-_5| ------ 5%| 2,270) 3% Aug) 7% Sept 
2 _. —— = 50% 50% 37| 48% Mar! 53% July ; 
Calif Water Service pref100} ---__- 99 «=«99 20} 96 Oct} 1 July | Nash-Kelvinator Corp- ._5} ------ a7\% a7\% 10} 5% Sept] 8% Mar 
Cent Eureka Min Co com | 3% 3 3%| 3,286) 2.90 Sept 4% July | National Distillers Prod. _*} - -- -- - a24 a24\% 90; 25 Aug} 28 Mar 
Chrysler Corp com_....- ee. 881% 88% 480} 55% Apr| 93 Oct | North American Aviation 1); 27%| 27 28% 926, 13% Apr) 29 Nov 
Cons Chem Indust A_-__-_- *| 23 23 23 234 16% Apr! 25 £sept | North Amer Co com..-..10)------ 23 23 170| 21% June} 25% Aug 
Creameries of Amer v t c_1 5% 5% 5% 450 4 Jan 5% July | Oahu Sugar Co Ltd cap- . 20) - - - - -- 22% 22% 100} 18% Aug 2 Sept 
Crown Zellerbach com...5| 15%| 14% 16 2,428} 9 Apr! 16% Sept | Packard Motor Co com--*|..-.- 4% 4% 785) 3 Apr) 4% Jan 
Preferred ......<..-..-- *| 89 88 89% 363| 76% July} 91 Jan | Pennsylvania RR Co...50) 225 at he a25 189} 20 Mar! 26 Sept 
Radio Corp of America. ._*| - - - - - - 6% 458 5% Aug 8% Jan 
Di Giorgio Fruit com_..10} 3.00) 2.90 3.00 350; 1.90 May! 4.50 Feb 
EO 11% 12 236 8 Apr| 21 Feb | Schumacher Wall Bd com *| --- ~~. 3% 3% 100 3% Sept 7% Feb 
Doernbecher Mfg Co-__-._- , 5 5 100 3% Feb 5 Nov | Shasta Water Cocom....*|__--- 14 14 10; 10 Sept) 26% Jan 
Su Caiif Edison oom. 88 26%| 26 26%| 1,438) 23% Jan| 29% Aug 
El Dorado Oil Works... .*)|..-.--- 11 11 117 8% May 17 Jan 6% preferred ........ 29%| 28% 29% 1,055] 27% Sept] 29% July 
Emportum C«pwell Corp. *| ---- -- 18 18%! 1,295) 14 Jan| 18% Nov | 8 P Gold Gate 6% pref. io maniigabia 1.75 2.00 50| 1.75 Nov 4.00 Jan 
Preferred (ww) - -...-- 50| 39}4| 38% 39% 212} 34% Sept] 43% July | Standard Brands Ine__..- * 6 5% 6 395 5% Nov 7% Mar 
Emsco Derrick & Equip- _5j ---- -- 11% 11% 200 6% Apr! 11% Nov | Studebaker Corp com-..-..1/--.---- 8% 9% 595 5% Apr! 10 Oct 
Ewa Plantation Co cap-__20) -..--- 33 33 50} 31 Jan| 41 Sept | Superior Ptld Cem pref A.*|-..--.-- 42% 42% 15] 40 June} 45 July 
Fireman's Fund Ins Co. .265) - - - - - 93% 94 41} 79% Apr 95 July 
Foster & Kleiser com._.2% 1.50 1.50 1.50 125 1.00 July 1.60 Jan | Texas Corpcom........ Pilestwod a46% a47% 25) 44% jJan| 47% Oct 
ls ee nil 16% 16% 64) 14 Jan| 16% Sept | United Aircraft —* 494 742| 33% Aug Nov 
U 8 Petroluem Co_......1)....-.. 95e 95¢ 200 54c Apr| 1.40 Sept 
General Motors com....10) 54%| 54% 54%) 1,150) 38% Apr) 56% Oct | United States Steel com._*| ------ 72% 72% 1,416} 43% Aug) 82 Sept 
General Paint Corp com__* 7% 7% 7% 410 5 Apr 3% Jan | Utah-Idaho Sug Cocom. 5 1% 1% 1% 200 % Feb 3 Sept 
Gladding McBean & Co_.*|_____- 5 5% 670| 5 Sept 9% Jan | Warner Bros Pictures. __._5)-.----. 4% 4% 150; 3% Sept 6% Mar 
Golden State Co Ltd.....* 9% 8% 9%) 6,048 6 Apr 9% Sept | West Coast Life Insur____5 4 4 441 1,481 4 May 5% June 
Hale Bros Stores Inc_.-... . ee 14 14 250; 11% Apr| 15% Mar s 
Hancock Oil of Calif aati see 39% 39% 103} 37. Mar| 42% May Noparvalue. aOddlotsales. b6Ex-stockdividend. 4 Deferred delivery. 
Holly Development__..__1|__.__- 75e | 85e 800 75e Aug| 1.40 Jan r Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 
Home F & M Ins Cocap- io 39 39 39 22} 37 Apr) 43 July # Listed. f In defauit. 
Honolulu Ot! Corp cap-.-_*!..---- 180 
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LISTED AND UNLISTED 























Montreal Stock Exchange 


ey . Friday, Sales 
Service on all Canadian Last i, Range Since Jan. 1, 1939 
o,° Sale "Cb. 
Securities. Stocks (Concluded) Par| Price Shares 


e General Steel Wares 9% 1,310 12 
Greenshields & Co General Steel Ware preti00| 89% 70 
Montreal Stock pe " Gure (Cherian -. anes. 5% i 
= d’ I m Lime as..° « 
Montreal Curb Market 507 Place d’ Armes, Montrea _ Larvedl hed ; O33 
Hollinger Gold ] 1,305 
Holt Renfrew pref 3! é 5 
Howard Smith rope... a ¢ er 
Preferred 
Provincial and Municipal Issues ining 3 1.105 
Im 1 Ol! Ltd ’ 
Closing bid and asked quotations, Friday, Nov. 4 — Tot <3 Gan.8 5:710 
Province of Aiberta— Btd Ask |, Province of Ontario— Seteaas 25 
Se......-.Jan 11948] 50 fon Oot” 2 1943] 102% Industrial Acceptance....*| 2! 80 
4}4e......Oct 11956) 48 | 51 6s.....---Sept 15 1943) 104% Intl Bronze Powders 145 
Prov of British Columbia—} 5s M Intl Bronze Powders pref 25 30 173 
ame - | 12 1949; 90% ae J 11962/ 94 96 Intl Nickel of Canada_...* } 
4}e......Oc8 119653) 85 be 1] Internat Pet Co Ltd_....* ’ 
Province of Manitoba— 3%s8..--.July 15 1953 90 International Pow pref_100 76 105 
4}4s......Aug 11941) 85 Provinee of Quebeo— Jamaica P S Co Ltd prf_ 100 3: 32 
76 4s......Mar 21950 Lake of the Woods......* 
21969) 76 4s.......-Feb 1 1968 Lang & Sons (John A)---- 


4}e......_May 1 1961 
Biascoconatae 16 1960; 94 
es pp te 15 1961; 88 Prov of Saskatchewan— 

Province of Nova Scotia— 5s......--June 15 1943 sane ineneth 

tise------ept 15 1962) 94 98 5}s......-Nov a ean McColl-Frontenac 

Be Mar 1 1960! 100 /|103 Oct Montreal Cottons 
Bo Ment Race % 

ontreal Telegraph - - -- 

Railway nds Montreal Tramways_.- 100 
Ask Ask National Breweries... 
Canadian Pacific Ry— 
67% 4s......Sept 1 1946 84 National Steel Car Corp-_-_* 
85 6s........-Deo 1 1954 84 Niagara Wire Weaving-.-_* 
4}e......July 11 78 






























































68 
| eaamnes *~ 15 80 { 
July 1 1944! 104%/105% 


oO ri bahia 
Dominion Government Guaranteed Bonds fete ae she 


Bta Ask Bid ; Ask Ottawa Electric Ry 
Canadian National Ry— Canadian Northern Ry— Ottawa L H & Pow... 100 
4}48......Seps 1 soe 99%}100%)| 6h4e......July 1 1946) 108%/109% | Ottawa L H & Pow pref 100 
eer 151 101%\102% 
4}4s...... 11956; 993/100 /||Grand Trunk Pacific Ry— 
eos 11957; 99%(100 44.......-.Jan 1196 91 94 
Se........July 11969] 102 (102%4/| 8e........Jamn 11962) 80 83 








Power Corp of Canada... _* 











6s......--Oc 11 103 1103 24 5% preferred 1 
Fe 103% Placer Developments..._1 
s 


11970 102% 








a Regent Knitting 

Montreal Stock Exchange Saguenay Power pref 100 

Nov. 4 to Nov. 10, both inclusive, compiled from official sales lists | %* by ~~ 

Friday Sales St Lawrence Flour Mills__* 
Last |Week’s Range| for Range Since Jan. 1, 1939 | St Lawrence Paper pref_100 

of Prices Week Shawinigan W & Power__* 

Stocks— Low High| Shares Low High Sher Williams of Can 











11 11 9% Apr) 11% Oct 
110 110 50] 107 Feb; 110 Oct 

3. 1% May 4% Oct 
32 32 30; 14 35% Nov 
16% 4 20% 

00 95% 97 

Amalgamated Electric...* 7 7 % 7 
Anglo Can Tel pref 47 y 50 
Asbestos 


17 


' 
se een aeneeaae 


9 
Assoc Tel & Tel pref 24% 
Bathurst Pow & Paper A- 
159 160 167% 


Bawif (N) Grain 

Pref ! . 164% 165 178 
Bell Telephone al ¢ 212 212 222 
Brazilian Tr Lt & Power.* ; % ‘ 313 313 F 31% 
Brees Cal Bower Corpa.® Royal. 179 179 ! 193 


Montreal Curb Market 


— Gold oe a all 4 F Nov. 4 to Nov. 10, both inclusive, compiled from official sales lists 
> 


Canada Cement Co : 
Canada Forgings class B__* Week's Range Range Since Jan. 1, 1939 


> } of Prices 
Can North Power Corp.-__* ¢ Stocks— P Low h 
8% preferred. bol 16° 6% = — 

eeceese % 4 Abitibi Pow & eile , F Ma 3 Sept 
Canadian Bronze pret__ 100 ‘ ¢ 6% cum conan = 100 44 3 a! 31 po 
Car & Foundry .* ' 7 5 Mar| 35 Oct 
i ieeanenema ¢ 34 2% 04 Sept Sept 
May 5% 
penemanaate Power Corp. . Jan 
; 2 elding-Corticelli Ltd__ 100 June 
eeaaee pote. : Brewers & Dene Vane_.5| : 3 334 Sept 
t ‘ : . t Amer Led....* 9 Sept 
Preferred 106 106 British Columbia Packers* Jan 
Calgary Pow 6% em prf100 

Canada & Dom Sug (new) 


save a * 





























KKK 


s 

Malting Co Ltd. .* 

Can Nor Pow 7% om pf 100 

5 —_ Vinegars Ltd____* 

¢ an Wire & C6% cumpf100 

ining & Smelting 5 { { Canadian Brewertes Ltd__* 

Crown Cork & Seal Co...* ] 2s Preferred ® 

a Seagrams on 84 ‘ ‘ : Cndn General Invests____* 
ferred f Cndn Industries B 


RR RR 


Cndn Marconi Co 
Cndn Power & Paper Inv_ 


Dominion Stores Ltd © 5 
ominion 
Z Cndn P& P Inv5%em prt * 
Dom Tar & Chem 4] 6 Oct | Cnan Vickers Ltd. 


Canadian Wineries Ltd__._* 
Catelli Food Prod Ltd__..* 
City Gas & Electric Corp. * 
a Alcohols Lta- 7 


Consal Bak Bakeries of Can___* 
Paper Corp. * 
* No par value. rf Canadian market. 
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Montreal Curb Market 


























Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks (Concluded) Pa7| Price High\ Shares Low High 
Cub Alreraft.........-...- 3% 3% #7 725 50c Aug 4% Sept 
David & Frere Ltee A__-_-_*|------ 14 50}; 11 Sept}; 17 Mar 
Dom Engineering Works.* pa oe 40 135} 22 Aug| 45 Oct 
Donnacona Paper A..-.-. 8% s 3, 3,335 2 Aug! 10% Oct 
ener epee * 7% 7% v%| 1,390 2 Aug 9% Oct 
Eastern Dairies7 %cm pf100 6% 6% 6% 75 2% Apr 7 Oct 
Aircraft eat 6% 6% 7%| 1,600 2% Sept 8 Oct 
Fleet Aircraft Ltd..... 9% 9% 10%] 6,485, 334 Aug] 11% Oct 
Ford Motor of Can A-.--* 1%| 21% 23%] 1,540) 16% Sept; 24% Oct 
Fraser Companies Ltd---*}------ 19 20 150 5 Sept] 22 Oct 
Fraser Cos voting trust...*} 1834) 17% 22) 4,375 5 Aug| 23% Oct 
Freiman Ltd (A J)_.---.- ae 34 34 30) 225 Nov} 230 Mar 
Internat] Paints (Can) A.*} 3.50} 3.50 3.50 40} 1.50 Sept 3% Sept 
[ntl Utilities B.........- Wie... 70c 70c 100 40c Aug) 1.00 Oct 
Lake St John P & P___..- . 25% 25% 56 5 Aug} 28 Oct 
Loblaw Groceterias A--...*}------ 2834 28% 100} 23 Apr} 28% Oct 
Mackenzie Air Service - - .*} --- --- 250 45c Sept 1.05 Jan 
peatheree Power & Paper*| 17 17 19 526 8 Sept] 21 Oct 
assey-Harris5%cmpf 100; 60 55 60% 790} 29% Apr) 62% Oct 
MeColl-Fron 6% om pf. 100 95%| 95% 97 365) 83 Feb| 97 Nov 
Melchers Distilleries_ ~~... *}------ 1.75 1.75 85) 1.25 Oct) 2.00 Oct 
Melchers Distilleries pref io Kade ill 6 6% 176 4% Oct 7 Oct 
Mitchell (Robt) Co Ltd..* pessce 15 15% 200; 6 Aug) 17% Oct 
Moore Corp Ltd_-_-_-_----.- 444%| 44 44% 25} 38 Aug} 45% Oct 
Puge-Hersey Tubes Ltd--_*|------ 110 «©1110 5) 97 Apr} 110 Nov 
Paton Miz Oe. .....+.-- 20 20 20 ee 
PowerofCan6 % cm Ist otioo ane pail 101 105 5} 100 Aug! 105 Jan 
Provincial Transport Co..* 6% 6 7 960 5% Sept 8 Oct 
Reliance Grain Co__.....*|------ 5 5% 25 2% Sept 6 Oct 
Sou Can Pow6%cm pretioo 108 108 109 17| 107 Jan| 110 July 
United Amusement A_-_-__*}------ 11% 12% 500} 11% Novi 14% Aug 
Walker-Good & Worts (H)* pieeee 42% 42% 115} 34 Sept; 50% Jan 
A cum nen Fp era 20 20 20 215; 17 £4Sept] 20% Jan 
oa Copper Corp...*| 42 42 45%| 4,000 25e June Sept 
Beaufor Gold Mines_---_. | 15 15 11,100} 7%e June| 16%e Sept 
Big Missouri Mines. ---_-- «ae: 10e 12¢ 150} 9%e June 28e Jan 
Bobjo Mines Ltd. -_-----. ai len 9¢e 9c} 1,700 9% Nov 19¢ Feb 
Cndn Malartie Gold-_-_--_- a eee 73c 73c} 1,400 55¢ Sept 1.00 Jan 
Cartier-Malartic Gold Ltd1| - -- - -- 2c 2c} 2,500] lhe Sept 6c Jan 
Cent Cadillac Gd M Ltd_.1 15¢ 15¢e 15%e} 2,800 9c Sept} 25%e July 
Century Mining..........|------ l4c l4e 600 14e Nov 25¢e May 
Consol Chibougamau_...1/-. 14c l4c 14c 200 13¢e Oct 14e Oct 
Dome Mines Ltd_......- * 29 30 225) 23 Sept; 33% Aug 
Duparquet Mining - --.-..1/------ 1%e 2c} 3,500) 1%ce Oct 8e Jan 
East Malartic Mines--.-- 1 2.97 2.92 3.00} 1,700 2.00 Sept 305 Nov 
Eldorado Gold M Ltd....1)------ 1.12 1.12 400 74c Sept} 2.35 Jan 
Falconbridge Nickel-_.--.. * 4.80 4.80 5.00 850 4.50 Apr 6.70 Sept 
Francoeur Gold......... <a 42c 43c 400 l6e Apr 77c Aug 
Joliette-Quebec _ ...-....- 2c 2c 2e} 3,000 2c Sept} 6%e Feb 
Lake Shore Mines Ltd_...1| 30 29% 32 1,395} 29% Nov; 650% Jan 
Macassa Mines........- a 4.30 4.30 350| 3,60 Sept; 6.80 Jap 
MclIntyre-Porcupine ---_- 5] 56 56 56 15} 45% Sept; 58% Oct 
McKenzie-Red Lake Gold 1 1.24 1.24 1.24 500 1.05 Sept 1.33 June 
Cee GOES « ccccccecces 1.50 1.46 1.77) 5,500 1.25 Sept 3.35 Jan 
Pandora-Cadallic Gold___1 4c 3c 4%c| 1,600) 2c Sept 16ce Jan 
Pend-Oreille M & M_.-..-. aaa 2.50 2.65 450 1.20 Aug 3.90 Sept 
PE GRO Risseccoscucs 1 1.85 1.85 1.93 1,650 1.45 Jan 2.05 July 
Pickle-Crow Gold .......1}------ 4.30 4.35 280! 3.50 Sept 5.60 Mar 
Preston East Dome M Ltd] 1.83 1.83 1.95) 1,350 1.14 Sept 1.95 Nov 
Red Crest Gold --......- * 3e 3e 3c} 4,500 2c Oct 9e Jan 
Sherritt-Gordon Mines...1) 1.25, 1.22 1.34) 3,045 83c Aug! 2,00 Sept 
Siscoe Gold Mines Ltd__.1 s4e 84c 84c} 2,730 80¢c Sept 1.65 Jan 
Sladen-Malartic Mines. __ 1! -- - - -- 45e 47¢e) 2,300 25c Sept 74c Jan 
Stadacona (new) -......- 40c| 37%e 40c| 90,136) 27%6 Sept 1.03 Feb 
Sullivan Consoli = 75e 73ce 8 680¢e 846 600 Aug| 1.01 Mar 
Teck Hughes Gold____--_. ee 4.00 4.00 35| 3.85 Sept 460 Mar 
Waite-Amulet Mines_-_--_1)-.----- 6.10 6.10 300 5.20 Sept 8.10 Jan 
.. (  <——e* ae l4c 15e} 11,600) 8%e Apr) 18%e Jan 
Wright-Hargreaves _..... * 8.15 8.10 8.15 715 6.85 Sept 8.85 Mar 
Anglo-Canadian O11Co_..* 1.04 1.04 1.10; 1,400 80c Apr 1.51 Jan 
Celgary & Edmonton__-_-_* 2.26 2.25 2.30 250 1.17 Sept 2.75 Jan 
Dalhousie Oi] Co__..-_--. _ sae 55e 55e| 1,725 30c Aug 75e Jan 
Home Oil Co Ltd_____.-- * 2.54 2.50 2.80} 6,060 1.25 Sept 3.70 Jan 
Homestead Oi] & Gas___.1| 7%ec| 7%e 8c} 6,000) 6%e Aug 25e Jan 
Pacalta Oils Ltd_...._.-- _ = eee 4%e 4%c 500 3c Aug} 11%c Jan 
Royalite Oil Co._------- *| 38 | 38 39° | 85| 26% Sept! 44% Jan 








Toronto Stock Exchange 

















Nov. 4 to Nov. 10, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Wee 

Stocks— Par| Price |Low High| Share Low High 
RT die dd voodbinoccs 2.13} 3,020 50c July| 3.35 Sept 
6% nee 16% 3,645 3% July} 21% Jan 
a dsadabhdendadanad c 500; 1%e Oct 4c Mar 
AjaxO&G 17 see 1,100 l5e Aug 30c Jan 
Alberta Pacific Consol. .-_1 18¢ 18e_ 18e 500 10¢ Sept 30ce Jan 
Oi GR. baa be o obeese _ 3y% 4 45 1% June 4% Nov 
Alberta Pac Grain pref. 100 es 32 35 106} 14 May! 35% Nov 
Aldermac Copper. .------ 43c 4le 46c} 27,450 24c Sept 62c Sept 
Algoma Steel. ....-....-- * 17% 17 17% 203 7 Apr| 20% Oct 
,..,. ea 100} 94%!) 94 94% 25) 51 Apri 94% Nov 
Amm Gold Mines. ---.-.-.-. _ a 5%e 6c| 5,500) 4c Sept] 17e Jan 
Anglo-Can Hold Dev._..*} 1.05) 1.00 1.12) 16,550 60c Sept 1.52 Jan 
Anglo-H uronian.-_-....... * 2.55 2.55 2.55 100 2.00 Sept 3.25 Mar 
Arntfield Gold---_..-.-.--- Wisscee 10¢ 10e] 1,000) 5%e Oct! 17Ke Feb 
BET hidbdsteencousceens ee 6%e 6%e 900} 4%ec Oct} 10%e Feb 
Astorin-Quebets ««« <<<e-])-..--- 2u%c 2%e 500} 2u%e Oct; 6%ec Feb 
Aunor Gold Mines. --.-.-.-.- } 2.10} 2.00 2.15) 27,989] 1.65 Sept] 2.78 July 
OE... adliibin as dibats 1} 11%e 9e 12¢} 9,125 6e Oct 23c Jan 
Bankfield Cons. ..-_----- } 20¢ 20c 2ile| 2,500 1l5e Sept 38ce Jan 
Bank of Montreal - - . .-. =e 210 211 16] 176 Sept} 220 Jan 
Bank of Nova Scotia... 100) ___-_-_- 313 313 11} 285 Sept] 314 Oct 
Bank of Toronto... - ~~ FR e 245 249 22} 215 Sept; 255 June 
0 ae eae _ aw 6 6 50 3 Sept 7% Aug 
Base Metais......... cer ae 18¢ 22c} 6,600) 10%0e Aug 34e Sept 
Bathurst Power A.....-- *| 13%| 13 15% 1,185 4% Aug! 15% Oct 
a ee ye 4% 5 660 % Sept 5% Oct 
PE odedananaanel *| 5%el 5c 6c; 6,000 & Sept; 32 Jan 
PE, a nasecennnt 1 1.10} 1.07 1.14) 3,150 92ce Sept 1.28 July 
* 6 6 6 85 4 Sept s Jan 
102 102 25| 99% Jan| 105 July 
5 6%| 3,341 2% Jan 7 Oct 
160 166% 407| 140 Sept; 178 June 
l4c 14% c| 9,600) 9%e Sept 30e Jan 
13e 13c| 1,150 10¢ June 30¢e Jan 
9 10 250 6 Mar! 10 Nov 
Op SR a 7 7 5 3% July a Nov 
Blue Ribbon pref. .....- 50] 35%| 34 35% 75) 25 Jan| 36% Nov 
Sak ois ad acnainnaemeih 1] 8%el 8K%e 9%e| 14,542) 5%e Sept 22c Feb 
FE _ ae 10% 10%| 2,430 9% Sept] 12% June 
Brazilian Traction---.-..-- » 8% 8% 9%| 5,359 5% Sept; 12% Mar 
British American Ol. - - -- *| 23%] 23 23%| 2,528] 18% Sept] 23% Oct 
British Columbia Power a* 26 26 26% 1 Sept; 28 Aug 
British Dominion Oll_...-. 9c! 17,550 6c Sept! 2ie Jan 





























Inquiries invited on listed and unlisted 


Canadian Mining and Industrial Securities 
F. J. CRAWFORD & CO. 


The Toronto Stock Exchange 
Members; Winnipeg Grain Exchange 
Canadian Commodity Excha 


11 Jordan Street 


nge, Inc. 
TORONTO 




















Toronto Stock Exchange 



























Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Continued) Par| Price High| Shares Low High 
Broulan-Porcupine - . . . .- } 43¢ 39c 45c} 85,200 19¢ Sept 75c Jan 
Brown Off . .....cccccces 20c 20c 2ile| 4,200 13¢ Sept 33c Jan 
Buftfalo-Ankerite - ......- 1} 7.25) 7.25 7.25 835 5% Sept; 15% Jan 
Buffalo-Canadian - ......*|------ 2% $%3%| 4,500 1 Oct 5 Mar 
Buliding Products (new).*| 17 17 17% 255} 12% Sept]; 19 July 
Bunker Hill ...........-*/------ 2u%e 2c! 1,500 2c Oct] 11he Jan 
Steel.........%]-.....| 14% 14% 660| 9% Aug) 15% 
Caigary & Edmonton....*| 2.20} 2.18 2.40 4,750} 1.11 Sept; 2.80 Jan 
Calmont. ............--1 40¢ 40c 42¢ ,000 20c Aug 65c Jan 
Canada Bread .......-.-- * 5% 5% 6%) 1,540 3% May 6% Nov 
Canada Cement......-.- s 7% 7 8\%| 1,564 5% Sept; 10% Mar 
Preferred..........- ie 92 92% 34| 78 Sept) 1014 Mar 
Canada Foundry A-_-.--- , Se 22 22 50| 22 Nov] 22 Oct 
Canada Malting--...-..-.- inde dai 35% 35% 200} 29% Sept; 38 June 
Canada North Power_...*|-.---- 17% 17% 155} 14 #£4x%8ept] 17% Mar 
Canada Packers. ........*|------ 100 101% 95| 66 May] 104 Oct 
Canada Permanent_...100} 142 136 142 60| 134 Sept} 153 Aug 
Canada Steamsbips-..-.-- * 5% 5% 6%! 2,895) 1.25 Aug 7% Oct 
Preferred..........-- 16 15% 17 577 6% Aug! 19% Oct 
Canada Wire A......-.-.. _ 59 60 25| 55 Sept) 65 Feb 
Canada Wire B....-.-.-.-- *| 20 20 21 120| 14 June} 25 Sept 
Canadian Bakeries pref.100} 52 52 52 10} 30 May} 60 
~~ Breweries... -.- *| 1.05) 1.05 1.05 265 75¢ Sept] 1.80 Jan 
attain didi wines 19 19 19% 25| 14% Sept} 23 Mar 
onan Bk of Commerce.100} 164 163 166 141} 134 Sept; 179 Mar 
Canadian Diheoabbeyes 10 =10 300} 2% July} 11 Oct 
Canadian Can A......- 20%| 19% 20%} 1,005) 164 May 20% Nov 
chtntatineeseoosed 13 13 13%} 1,378 6 May| 14% Oct 
Can Car & Foundry...-.- *} 15%| 14% 17% ,560 6% Sept] 19% Oct 
bs ditt nnoe 25| 28 27% 29%) 1,045) 17% Aug) 34% Jan 
Canadian Celanese......*| 22 22 23% 35} 22 Nov| 24 Oct 
Canadian Dredge. -.-...--.- 22 22 23 90} 10% Sept) 25 Oct 
oo Industrial Alcohol rs 4 3% 4% 9,435 1.50 May 4 Oct 
CRS EE eS ee 3% 3% 25 1% Apr 4% Sept 
ounaeien Kecmmenve. a ido 16 14% 16 200 4% July| 20 Oct 
Canadian Malartic.-....*|------ 70c 73c| 2,850 50c Sept} 1.03 Jan 
Canadian Oil...-......-- _, aes 16% 16% 500} 12% Oct} 20 Jan 
Pe atencnticee 100} 118 118 120 305) 106 May] 122 Jan 
CA. Mistdanbésabotcoene 25 6% 6% 7% 7,699 3 Sept 9% Sept 
Canadian Wineries. .....* 4% 3% =44% 850 3 Jap 4% Nov 
Canadian Wirebound - ...*/----- 19% 19% 100| 14% Sept; 20% Mar 
Ge icadbadnotbaboes “eee 2.15 2.25 600| 1.70 Sept} 2.40 June 
Carnation pref.......- =o 114 114 40| 103% Mar] 114 Nov 
Castle-Trethewey ....-..1]------.|-- 65¢ 65%c 2,500 65e Nov 1.05 Jan 
Central Patricia........-. 1} 2.31| 2.31 2.35) 4,100) 1.91 Sept) 2.75 Jan 
7e 7M%ec| 9,900) 5%e Sept) 144%c June 
75e Sle} 12,495 62c Sept; 1.39 Jan 
63c 69c| 5,700 40c Sept 85c Feb 
9% 10% 835 5 Apr} 11% Oct 
1.65 1.65 100 1.25 Aug 2.00 July 
1.65 1.72} 2,498] 1.10 Sept] 2.34 July 
ae 17 17% 351| 14 Apr; 17% Sept 
Cons Smelters.......-.- 5| 50 49% 51 1,902} 37% June| 61 Jan 
Consumers Gas......-. 100) 1674| 166% 168 212| 150 Sept] 183 June 
Pht) sadteoceshéboon _ Sgt 26 27 238| 16% June| 27 Nov 
PEOMIOE, nccocccsse 100}.....-| 105 105 5| 103 Nov; 105 May 
Davies Petroleum. .---.-_.-. ° 25¢ 25e 29c} 11,420 18¢ Sept 60c Jan 
Denison Nickel Mines--.1 8c 8c 10¢e| 3,500 5e Sept 17¢ Sept 
Distillers Seagrams- -.- - - - *| 19%| 19% 20% 751| 15 Sept) 20% Mar 
, ayers | | eee 82% 83 10| 80 Sept}; 90 Aug 
Dome Mines (new) ---- -- _, oe 29 30 1,810} 23 Sept; 34 Mar 
Dominion Bank - ....-- , eee 205 210 22| 185 Sept) 210% Mar 
Dominion Coal pref. - - - - 25]-.---.| 214% 21% 100} 15 Sept; 22 Oct 
Dominion Exploration -- -1 Suome aia 2c 2e| 5,000 2c Nov| 3%e July 
Dominion Foundry. ..-.--- 37 36% 39 687 19 Apr} 40% Oct 
Dominion Steel B...-.-- 35 16 15% 17%| 5,041 7% Apri 18% Oct 
Dom Stores.....-....--- * 5% 5% 6 1,155 4 Sept 7% May 
Dominion Taf. .<<<sccos bd 6% 6% 6% 100 4 Aug 7% 
Dorval-Siscoe.........-- 1] 3%e| 3M%e 3Me| 4,800 3c Sept} 9’%ec Mar 
Duquesne Mining . ...--. 1 Se Se 8c} 3,400 5e Oct 27¢c Mar 
East Crest Oll........-.- *| 6%c| 6%e Be 4\%c Aug 13e Mar 
East Malartic..........-. 1 2.95| 2.93 3.10) 21,125) 2.01 Sept 3.10 Nov 
Eastern Steel_.-.......-- _ ae 18% 183 25| 13% Aug} 19% Oct 
Easy Washing Mach. ---- y Cee 3 3 150 1% Aug 3% Oct 
DA... £66h+ ccobnene } 1.10} 1.10 1.14) 5,640 75e Aug| 2.36 Jan 
English Electric B....... ae 6 6 25 5 July 8% May 
Extension Oll..........-*| 24 24 25 3,500| 19% Sept; 27 
Falconbridge. .... a 4.70 4.70 5.10| 3,635 4.50 Apr 6.75 Sept 
Fanny Farmer. -.. .-1] 24%| 24 24% 1,425) 19 Apr| 24% Nov 
Federal-Kirkland.-.-...-..- 1} 3%c| 3e 4 Ye 12,500 2c Sept} 8%e Jan 
OS ESS a 3c 3c} 1,000) 2%e Oct 17¢ Feb 
Firestone Petroleum . . .25c 9c} 8%C 9c} 1,500 7c Aug 13c Jan 
Fleet Aireraft........--- ° 9% 9% 10% 3,390 3% Aug 1l Oct 
Fleury-Bissell.........-- * 1 1 2% 200 1 Nov 3% Mar 
a 100} - - 33 33 5| 25 May| 34 Oct 
EGG Bh ssecsdlicctdveus *| 22 21% 23% 4,038 16% Apri 24% Oct 
So ee ° 40c 40c 45c! 18,600 15e Apr 72c Aug 
Gatineau Power......- .*| 15%) 15 15% 135} 11 Jan| 16% Mar 
SS Ss 100} 93%) 93 93% 145| 78 Sept] 95 # July 
aor s* 5% 5% 5% 375 2% Jan 6 Mar 
Cumulative --.-.-..-- See 100 100 15} 100 Nov} 100 Nov 
General Steel Wares. ..-.-. ad 9% 9% iil 505 4% Aug] 12 Oct 
Gillies Lake..........-- ee 5¥4e 5%el_ 1,600 4c Jan) 11%¢c Feb 
OO Ee * 59e 57ce =66le| 41,117 20¢ Feb 6le Oct 
Goldale Mines.......--- 1| 19%e 17¢ 19%c| 8,000 10¢ Sept 28e Jan 
Ce ER dues s ecsddose r] 17¢c} 16%e 19¢e} 16,400} 4%e July lé6e Oct 
Golden Gate Mining- -- -- 1 22¢ 22c 25c} 19,800 22¢ Nov 25e Nov 
Goodyear Tire & Rubber.*| ------. 87 88% 55| 66 Apr) 90 Oct 
PURREENE. cocncsctece 50, 54 54 56% 191| 52% Sept; 58% June 
Graham-Bousquet.---.---.-. it ican 2%e 2%e 500} 1%e Oct 4c Mar 
Great Lakes voting_....- > 8% x 9 231 3 Aug} 10% Oct 
Great Lakes vot trust....*| 27 26 28% 238 9% Sept} 29% Oct 
Greening Wire.-......-.-- a 12% 12% 10 97, Aug] 13% Sept 
C2) 50¢ 48c 50c} 3,100 35e Sept 64c Jan 
Gypsum Lime & Alabas..* 4% 4% 5% 785 3 Sept 6% Jan 
Halecrow-Swazey ...-.._.- | eae 1%e 1%e}| 1,000 %e Oct] 34%e May 
eee eS 2%e 2%e J lye Oct 6c Jan 
Hamilton Bridge _..____. * 7% 7% 8 935 6 Sept 9% Oct 
Hamilton Cottons pref_ 30} - - - - -- 34 34 50| 25 A 35 Oct 
Hamilton Theatres -...._1}-..---- 1.00 1.00 51 45e Feb 1.00 Nov 
Harding Carpets ........ _, = 3% 3% 600 2% Apr 4% 
RE OR cuadnccoetcce 1 1.20} 1.16 1.25) 22,280 70c Sept} 1.95 Jan 
BG ons 6b566<%+6<~-- ll 5%el 5M%e 6%e J 4\%e Sept 10ce Jan 
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Canadian Markets—Listed and Unlisted 


Ti to Stock Exch 
tee st British and Any Other European Internal Securities 


for | Range Since Jan. 1, 1939 Foreign Dollar Bonds 


Week 


Stocks (Continued) Par Low Htgh . 
, ENGLISH TRANSCONTINENTAL, LTD. 


30c Sept; 1.58 Feb 
10¢ 35e Jan 19 RECTOR STREET 


8 15 Oct 
12 iss July NEW YORK 


A dl Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 
13 


37¢ 
39% 





























Toronto Stock Exchange 


Imperial Oil 
Friday 
Last 





Inspiration Week's Range Range Since Jan. 1, 1939 


Intl Coal & Coke 100 jov] of Prices 
1 : Stocks (Concluded) Par Low High Low High 








7e 7e d 4c Sept] 1l4e Jan 
37e 640¢ 
10% 10% 25 Nov 
1.00 1.10 7 Mar 
84% 87 Sept 
82% 83% Sept 
1.65 1.85 Oct 


D 00 
Int} Milling pref N South a Petroluem -. .- 
International Nickel £ Standard Chemical 
Standard Paving... 


Steep Rock Iron Mines- --. F / 
Straw Lake Beach 4\%c 4c Jan 
Strugeon River. _- yell llwe 11%e Jan 
Sudbury Basin... 2.10 2.25 500 : e Jan 
Sudbury-Contact 4%c 4%¢ 4 Feb 
Supersilk pref ) 75% Mar 
Sylvanite Gold Y 3.00 J Jan 


11% 13 June 
j ¢ ° Jap 
75e 00 J Jan 
Nov 
Jan 
Oct 
Nov 
Feb 
Mar 
Sept 
Mar 


aenmeanaanae 


Kirklanad-Hudson 
Kirkland Lake 


Lamaque Gold M 
Landed Bank & Loan__100 


caSsxSS —.! 
sce 33 


wo Soi.es 
SE8EX BSE 


Ss 


Jan 


to 
we 
° 


Maple Leaf Gardens__.__* 

Maple Leaf G pref 

Maple Leaf Milling 
Preferred 


“ScBosiuHs 
8 £exx 


Wright Hargreaves 
Ymir Yankee Girl 


Bonds— 
Veni Gold v 97% 


Toronto Stock Exchange—Curb Section 
Nov. 4 to Nov. 10, both inclusive, compiled from official sales lists 























Week's Range Range Since Jan. 1, 1939 
Htgh 


3%ec Jan 
Mar 
Nov 
Nov 


























25 Oct 
14%e Feb 
2% 2 2% May 4 May 








Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, Nov. 10 
Bid , Ask 
Abitibi P & Pap ctfs 581953) 43 46 Gatineau Power 3%s_1969 
Pac Grain ifs 
4%e 5 
179% 1795 iS 92 oun Oar? 4 a3 pee 
38% 39 





42 
lle 12¢ upd 
5% 5% 60 of Lines 5s... 1957 pees 
18 19% Canadian Canners 48.1951 Pap 6s. ..1945 
A = A y b- McColl-Front Oil 434s 1949 
; 15 t 
1.25 1.33 -e 
86% 


70 
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Quotations on Over-the-Counter Securities—F riday Nov. 10 








New York City Bonds 


New York Bank Stocks 

































































Bta Ask Bta Ask 
ae ae ES 94%] 954 |\e4}4s Mar 1 1964...... e-| 115 [116% 
Jan 1 1977.......-. 98%) 99% 7 
= Feb 11979_...-.-- 98%1 99% 
@33¢e July 1 1975.......- 100 %|102%4 17 
@3 ss May 1 1954_......- 105 |106 %||e4s Feb 15 1976.......-. 117 4ji19 
43 4s Nov 1 1954....-- --}| 1054%]106 4)je4i4e8 Jan 1 1977...-.---- 117%j119% 
@3}4e Mar 1 1960_.._...-. 104 |105%/||a43¢{8 Nov 15 °78....-.--- 1184j119% 
a3 %s Jan 15 1976_......-. 104 |1054/}|a4%{s Mar 1 1981.....-..-. 119 {120% 
G4g May 1 1957....-.-.-.- 1104/1114 }|a4}48 May 1 1957.....---. 115%j117 
@4g Nov 1 1958...-... -. 110% j112 a4%e Nov 1 1957...--.-..-. 116 j117% 
G48 May 1 1959.......- 11 j112%¢||a4%s Mar 1 1963...--.--.- 118 [119% 
@4g May 1 1977....-.-.-.-. 112%4/114|ja4348 June 1 1965.....-..- 119 {120% 
a4s Oct 1 1980_.....-.- 113 %4j115 a4%s July 1 1967...-..-..-. 119 %4}121% 
@43}48 Sept 1 1960.......- 114 }§115%|}a4%s Dec 15 1971..-.--.--- 121 122% 
a4348 Mar 1 1962.....-... 11444}115% ||a4e Dee 1 1979...---.- 123 |124% 
New York State Bonds 
Btd Ask Btd Ask 
ae b2 25 |less 1||}; World War Bonus— 
a tn allie i ai os cies 62.30 {less 1 446 April 1940 to 1949__| B1.30} __.. 
Canal & High — Highway Improvement— 
5s Jan & Mar 1964 to °71/| 02.50 | _..- 4s Mar & Sept 1958 to "67; 130 va 
Highway Imp 4s Sept '63/ 139 _..--||Canal Imp 4s J&J ‘60 to 67} 130 ade 
Canal Imp 44s Jan 1964_-.| 139 maendl 
Can & High Imp 4348 1965) 137 _--.||/Barge C T 4348 Jan 1 1945.} 114 ihe 
Port of New York Authority Bonds 
Btd Ask Bta Ask 
Port of New York— ees Sean 006 eS 
Gen & ref 4s Mar 11975.| 108 109 1940-1941_.......-. M&S) B1.00;} ...-. 
Gen & ref 3d ser 3s 76) 10514'106% joan ise0 een anmeneepeiial 109 mundi 
Gen & ref 4th ser 36 1976) 101 '4/102% 
Gen & ref 3}{s8..-.-. 1977) 104%/105 %4/|Inland {8 ser D 
1940-1941........- M48} 01.40] -.-.- 
1942-1960......... M&8; 10 oun 
United States Insular Bonds 
Bta Ask Bta Ask 
Philip = U 8 Panama 3s June 11961) 118%} ...-. 
4348 Oct 1959........ 109 {111 
4s July 19562......-.. 108 %,110 Govt of Puerto Rico— 
Se Apr 1966........ 101 |103 4s July 1952....--.--.. 116%4'118% 
Se Feb 1962........ 111 113 5s July 1948 opt 1943-/ 108%/|110% 
6}e Aug 1041.......-. 106 |107% 
lH U 8 conversion 38 1946...-| 109 | __.- 
Hawaii 4}4s Oct 1966_.... 114%'116% Conversion 36 1947..... 109%! ...- 
Federal Land Bank Bonds 
it Ask | Bid 
} 3e 1955 opt 1946.....- Jas soni 105 4/|3 48 1955 opt 1945...M4&N/ 106% 
3e 1956 opt 1946...... J&J| 105'%|105 4//48 1946 opt 1944...... J&J\ 111% 
3e 1956 opt 1946..... _— 105 14 105% 
| Joint Stock Land Bank Bonds 













































































































= Bid , Ask Par, Bid 
Bank of Manhattan Co_1 17%| 1834|| National Bronx weenet 40 44 
Bank of Yorktown..66 2-3] 40 50 eee . oa 27%! 29 
urst National... 75 1100 nal Safety Bank. 1334 12 14 
 neepocencenoes 13.55| 36%) 38%}|/Penm Exchange.......-1 15 17 
Seabee National..100} 170 /176 Peoples National.....--. 50} 45 52 
Public National...... 17% 30M] 32% 
Fifth Avenue......... 00} 725 {750 
First National of N Y..100/1940 {1980 ||Sterling Nat Bank & Tr 25) 25 27 
Merchants Bank..-.-- 100' 105 ='115 Trade Bank & Trust...10' 11 13 
New York Trust Companies 
Par, Bid ; Ask Par, Bid , Ask 
Bank of New York....100| 447, [457 \wultom..........--..- 100] 195 |210 
Bankers .............. 56%4| 584 {|/Guaranty......--.--- 100} 285 {290 
Bronx County.........- 4%| 5%/||Irving...........--..- 10} 12%| 13% 
B caccccceccce 1 75 80 Kings County....-.... 100}1590 [1630 
BOWPMBs «cc cesesacces 25} 29 32 
Central Hanover....... 102 |105 
Chemical Bank & Trust.10} 49%%/| 5114||Manufacturers........- 20; 37%| 39% 
Clinton Trust.........- 35 38 Preferred..........-.- 20} 51%] 53% 
nial Trust......... 9%) 11%|| New York........--... 25] 110%)113% 
Continental Bank & Tr.10} 13%] 14% 
Corn Exch Bk & Tr....20) 58}4/ 5914||Title Guarantee & Tr...12 Bui 4% 
Underwriters. .......- 100} 80 90 
er 12%! 13%!!| United States......--.-. 100'1600 '1650 
30 BROAD ST., N. Y. CITY 
HAnover-2-7881. Teletype N. Y. 1-894 
Insurance Companies 
bid Atk var, Bid , Ask 
Aetna Cas & Surety....10) 115 [119 Home Fire Security ..... 10 2 3 
DEBE enoccccoccessase 47%, 49% || Homestead Fire.......- 10; 18%] 20 
GEE Bisccccocctons 29%| 31%||Ins Coot North Amer...10) 69 | 70% 
Agricultural. .......... 79 83 ||Jersey Insurance of N Y...| 4234) 454 
American Alliance. ..... 22 2334 || Knickerbocker . .......-.-. 5) 10 11% 
American Equitable...-.- 21%| 23%||Lincolp Fire.........-.- 2u%| 2% 
American Home........ 6%| 8||Maryland Casualty -.--.-. 2%| 3% 
American of Newark...2%| 12%] 14||Mass Bonding & Ins..12 62% 
41 43 Merch Fire oom....5 49 
American Reserve...... 24%| 25%||Merch & Mfrs Fire New’k 5 7% 8% 
eeceeue 49%) 51% ita ( )..5 3 4% 

































































Bw 
Arundel Bond Corp 2-58 53) 386 ----|| Nat yy paige CBD se 
Arundel Deb ae Cones = 52 sede A 3-@6....... 82 oud 
Aagoeiates Senge Ses —— esns| 0836 and} ~pemeeee 7" 95 pee 
Debenture ciated Boo a es 
Cont’l Inv Bd Corp 2-62 53; 86 ----|| tesues) 2-5e.......- abou 
Cont'l Inv DebCorps-6s 63 66 | _...||Potomac Cons Deb Corp— os hime 
> ahetapocesaesban 7045| 62 | ....||Potomae Deb Gorp 86s '53, 50 | 53 
Deb 2-60'55) 49 | ...- 
Mortgage Bond Co of Md S-Bocccccceccecce 55 eben 
Paeereesinneas OPT asia 
bcmedaesacell |_514 | 4% | Nat Bondholders part otts ture Corp 3-68. Oo Tak 
1% due..... Nov 119390.25%/| _../|1% due----.. Apr 11940)>.40%/ ... Potomac Realty 
1s due he 1 1939) 25%] ...||%% due..... May 11940\b .40%| __- series B & C ......-. $20 | ance a peaks G1 | .... 
1% due.....- J 219405 30%| ...||1% due.....- June 1 1940)/b 50%) ... | ones 3 aaacten 7” ----||Realty Bond & Mortgage 60 
%% and1%_Feb 119400.30%/ ...||1% due.-...-- 4 1 1940.0 .50%| ... at Cons Lag H ----lly yyy 48 | 60°” 
1% due.....- at 11940 .40%| --||%% due----- 1 1940|0 50%| °_ | Nat Deben Corp 3-6e-1 51_"_----1| Unified D 
“%% due... Sept 319400.55%! __- 
Chain Store Stocks 
Chicago & San Francisco Banks 
Par, Bid) Aak Pa. Bid | Ask Par| Bid | Ask Par| Bid | Ask 
American National Bank Harris Trust & Savings.100) 289 (299 
ry _, nanos 100] 206 |215 ||Northers Trust Co.-100| 553 |s¢3 | Befiand Shoe Gtores---..0/ 6 | 9 |/Kobecker Stores =} | 
Continental Illinois Natl oS ar ae mae 1 ee 
Bo common. ..* 
Bank & Trust....33 1-3} 8414) 86%|| SAN FRANCISCO— 
First National..------ 100] 221 *|226 *||Bkot Amer NT&SA12%| 36%| 381 | 7% Dreferred...---- B60) 28 | 31 eee ft) Gems cemmen.-2 as | 20 
Diamond Shoe pref....100] 109 [112 
Fishman (M H) Co Inc..* 7% 9% aoe Soe port. 208 99 olka 
footnotes see page 3106. Cigar-Whelan 
vai 4A = Kress (8 H) 6% pref_....- 11%! 1231! $65 preferred... ....... 173%4' 19% 




















$5 preferred 
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Quotations on Over-the-Counter Securities—Friday Nov. 10 —Continued 
Railroad Bonds 



































Guaranteed Railroad Stocks 
Joseph Walker s Sons 


120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 

















Chicago Indiana & Southern 4s 
Chicago St. Louis & New Orleans 58 














Guaranteed Railroad Stocks Coveland Termtan & Vane @------ 
(Guarantor in Parentheses) Cuba RR. improvement & equipment 56 


Hoboken Ferry 56 

Illinois Central—Louisville Div. & Terminal 3 ¥s 

Indiana Illinois & Iowa 4s 

Kansas Oklahoma & Guif 56......................---- ort 
Memphis Union Station 5s 1959 


New London Northern 4s 

New York & Harlem 3 4s 

New York Philadelphia & Norfolk 4s 

New Orleans Great 

New York & Hoboken Ferry 5s 

Norwich & Worcester 4s 

Pennsylvania & New York Canal 5s extended to 
Philadelphia & Reading Terminal 5s 

Pittsburgh Bessemer & Lake Erie 5s 








SSSESSESSoenseei 


tral) -.100 
eolineh field & Ohio com Lé& NA CL).---100 
pret (N ¥ Central) --100 


cester 48 
Terminal RR. Assn of St. Louls 3% ser. B 
Terre Haute & 5s 

Toledo Peoria & Western 4s... 


Sacanwnmmomwomwe 


& 
NX 
a 


Oswego & Syracuse (Del Lack & Western) 
Pittaburgh Bessemer & Lake Erie (U 8 Steel) 








urgh Fort Wayne & Chicago (Penn.) pret = “i00 
Pah Yetn & Ashtabula 100 
Rensselaer & Saratoga 
8t a Bridge ist pref (Terminal RR) 


preferred 
Tunnel RR St Louis (Terminal RR) 100 
my New aw 4 RR & Canal seen ...- ee 


Valley (Delaware Lackawanna & Western) 100 
Vicksburg Shreveport & Pacific (Illinois Central) -..100 
Preferred 100 








Bia 
3 
37% 





3% conv pref 
Amer Distilling Co 5% pt 10 
American Enka Corp..-.- 
American Hardware 285 





LWA AMROAVHANING mm EoD 
SSSSSSSSESESSSSESE 





West Jersey & 





Railroad Equipment Bonds 





(||Plgrim Exploration 
Pollak Manufacturing... 


aS Pree Tex & Mex— 5 y Remington Arms com ...- 


pref 10 } Safety Car Htg & Ltg. “é0 
New York Central 4348... Buckeye St Steel Mills ‘ 23 Scovill Manufacturing 
New York Chicago & 1 


Cessna Aircraft 
St. Louis 4 


> 
a 


| pea | ase 
Atlantic Coast Line 4)s0.., 








330 Dec 1 1936-1944__- 
Cpe National 4}48-.. 


Canadian Pacific 444s... 
Cent RR New Jersey 44s8-_ 


Chilton Co common . 10 
Coca Cola Bottling (N Y) * 
Cotumbia Baking com...* 
Northern Pacific 4}4s8-_... $1 cum preferred. .....* 
Consolidated Aircraft— 
Pennsylvania RR 4}4s.... 
4s series E due 
Jan & July 1937-49 
258 series G non-call 
Dec 1 1937-50 
Pere Marquette 434s 


Mfg ciass AzZi0 ; Tampax Inc com 
6% spaaened 9 Tayior Wharton fron & 
Dentist’s Supply com ...10 
Devoe & Raynoids B com * 
Dicta 


ne Corp 
Dizon (Jos) Crucible ..-100 
Domestic Finance cum pf.* 
Draper Corp ° 
Fairchild Eng & Airpl.-.1 ’ United Artists Theat com.* 
Farnsworth Telev & Rad-.1 - United Piece Dye bed 
2 9 


Veeder-Root Inc com....* 
Welch Grape Juice com ..5 


Chicago & Nor West 4s. 
Chic Milw & St Paul 4s. 


PRCOND GOODEIGD eDEDEIE9 
to WH DO = OO ow RD 





48 
St Louis Southwestern 56. . 
Southern Pacific 4348 





S38 888 8888S § 8B S & SBS S SB 


tonoge rand GoRDH pace goes SF mmcony gocegece soeneegs, 
S33 83 888 SS SB ex EMSS SSE SBESE 


om - hon tore oo oe 


Western Maryland 4s... 
Western Pacific 5s 

















Bonds— 


Miscellaneous Bonds Bakeries | 214||Amer Writ Paper 6s..1961 
Bta Ask Ask Brown Co 5 4s ser A..1946 


Commodity Credit Corp New York City Park- Landers . 
100.4 |100.6 uthority 108 McKesson & Rob 5s 1950 
100.27 944 less 1 Ley (Fred T) & Co 1 Minn & Ont Pap Ga...1945 £30 
J less 1 Long Bell Lumber 3%||Nat Radiator 
Fed $5 preferred... --100 Y World's Fair 48.1941 
28 Dec 101114, Mallory (P. R) & Co....* 
101% Corp— sil on > Rockwell Corp...1 4||Scott Paper 34s 
‘ ; esso —- @ 
Federal Natl. Mtge Assn % “isli00 21 c n & Robbins ..._5 % 
2s May 16 1943— -16]100.19 : Ist 5e 
neheteee et pee ‘aslio0.26 | 6% proterred ~ "|| 94 conv income 6s..1962 
h Bridge— Musk Piston Ring. 
Call Jan 3°40 at 102.| 99% |10034 111% cron Poi Bing. 234 
/ 4s serial revenue ..1942 40 jless 1 
Home eae ae 100.4 {100.7 ve aes revenue. _1968 4 less 1 h Ss k 
, ° ousing Authority— 
May 15 1941' 100.5 '100.9 || 156% notes Feb 1 1944! 101.15/101.19 Telephone and Telegrap tocks 
Par) Bid | Ask | Par, Bid 


Suga Am Dist Teleg (NJ) com.*| 88 | 93 ||Mtn States Tel & Tel..100| 130 
Par, Bid orto 100] 130 “150°! “25 15% 
aa 
| | ww BE End Pa pret 123 [124% *| 30 
Cuban ym bbe 934) 11 ‘|Saannah Sug ieee 33%: 35% | Cuban Teleph6% prf....| 52 57 Preferred A 29 


i 23 | 9% aT Corp... 4 ee Sy Seats SG. e 45 eon 
M Sugar Corp..1 6%' 7% kit ph 










































































112 
Cor 16 

For footnotes see page 3106. $6 preferred 100 Eng Telep.-. 159 
80 Wisconsin Telep 7% pt_ 100 116 
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Quotations on Over-the-Counter Securities—Friday Nov. 10—Continued 



















































































WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED Public Utility Stocks—Continued 
Par| Btd Ask Bid | Ask 
Investment Trust Issues Onto Edteon 96 pret... 41 198 106 Per re 
$7 preferred ____...... *) 110% |112% 6 ‘erred D_.... 100} 97 98 
GOODBO DY & CO Ohio Power 6% pref._.100} 113 |11534|/Slerra Pacific Power com.*} 20'%4| 21% 
e Ohio Public Ser vice— Sioux City G & E $7 pf.100| 97%|100% 
Members N.Y. Stock Exchange and other Princtpal Stock and Commodtty Exchanges $% preferred Rae im 1013 +t} «+ Calif Edison— od: ~ 
Main Office Jersey City Office preferred __..... series B.....- 
115 Broad 921 Be m Avenue 
New York City Tel. eae Sq. 2-4400 cote G&ET7% pret...100 110% |112 14||Texas Pow & Lt 7% pf_100} 10714/109 
aS Ge ee 2 Lean oa fg Pecifie Prater % ot, .id0| 95. | sr ||Unieed Gas @ mt (Conny | | 
‘acilic a as i] nn)— 
Private Wire System Connecting Branch Offices in leading Cities Penn “eS Lt a7 pret...* 1104%j111\4% My Fe oy ee ee rt See 
ae rough G & E— ‘ow pref... 
referred _ ...... 100} 28%/ 29%|| Virginian ays ae 10° 184 gts 
Investing Companies Republic Natural Gas..--1| 4¢| 3%||Washington Gas Ea-27_-- 28%4| 28% 
West Penn Pr 444% pr id6. 114%j115% 
; 
pra * Par . Ae Par| Bia Ask 
csuttens Geourieten | Baa] Sash ee | 96.70 29.97 Public Utility Bonds 
Series B-2_............ 21.53] 23.61 
a dalimanbimnd 14.67] 16.11 Bid | Ask Bid | Ash 
Series B-4...........-. 6.77, 7.51 | Amer Gas & Power 3-58'53| 4814| 49%/||Inland Gas Corp 6s.1938| /57}4| 60 
Series K-i......------ 14.53] 15.94 | Amer Utility Serv 68.1964] 8434! 85%/||lowa Public Serv3%s.1969| 100 /|100% 
Series K-2......-..... 10.02] 11.10 | Associated Electric 58.1961} 66%| 6734||Kan City Pub Serv 48,1957} 344| 35% 
Series 8-2.........-.-. 14.20] 15.62 | Assoc Gas & Elec Corp— Kansas Power Co 4s..1964/ 101 4/102 
Series S-3___._..... ~~" | 10.36] 12.13 Income deb 3448s...1978| 3134| 3234||Kan Pow & Lt 3448..1969] 10834/109 
or mroorsess tase oon Fea ae dep ioe*---i978 3ane 33 Lehigh Valley Transit 58'60| 63%| 655 
_.|}/Manhattan B Fund I Ol] 7.74 noome deb 4s..... ° : 
Siegen Wane tee ae ioe a Income deb 4}48...1978] 3834] 39}4||Lexington Water Pow 58'68| 864 % 
Mass Investors Trust....1| 21.06] 22.65 — deb 434 = 1973 . Se eleeee be 105 [105% 
M vest Fund....1 ‘ 1k nv 8....1973] 64%4| 66 || 434s.......--.-... 
mesiate sa re con See bs 5%s-_--- 0 “ae — Powe oes 102 /|104 
mv deb 54s.....1973) 77 | 80 || Ist 66............. 
8s without warrants.1940} 9334) 95 
es oe os Assn 58.'62} 6714| 70 
Assoc Gas & Elec Co— N Y, Pa& N J Util 68 1956) 82 85 
Cons ref deb 4348..1958} 31 34 of ¥ Sante nico & Gas Oure 
Sink fund ine 4}4s..1983} 31 33 Gh, cnababesonesiiek 1965] 104%|105% 
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ine “wat .--||Nor States Power — 
x ‘ Sink cat as O6a~~1986 33 | 37 Tecbbnnunaden 109 |109% 
\ f Blackstone Valley Gas Old Dominion par 5e..1951| 77 78% 
} : & Electric 3}4s....1968] 1064} -.- Rath my rt & ~-1952] 10344|105% 
Electrical equipment...| 7. . eoples t wer— 
a... in By Cent Ark Pub Serv 58.1948} 98 /|100 Ist lien 3-6s_...... 1961} 98 | 99% 
Machinery............ 8.01| 8.67 | Central Gas & Elec— — Electric Power— 
Metals... .2-a2a-0---- Soll sey. Ist lien coll tr 548.1946] 86341 88%4|| | 66. nn 50] 724% | 2634 
oe oat eineaeeta =~"| 7'93| 8.47  __ 1st Men coll trust 68.1946] 90% Pub Util Cons 5}48...1948| 84 | 85 
6! } we be So Ne Ag esi TPR 1 ‘04 | Cent Ill El & Gas3%s.1964) 99% 90% 
Ratiroad equipment. - -- 763 8.26 — — 1951| 72%1 753 
y Beye 5 okt eee : § Central Illinois Pub Sery— lateral 5s....... 
255 No Amer Bond Trum ctts.| 475;| °°” | — 19 mtge 3%0__..-. 1968] 101 34/102 _|/st Joseph Ry Lt Heat & Pow 
Shares oH omen Pubte Ouse "00-| 9075) 99141 sous Gity G & if 40221906 190% 105% 
NoA Tr 1953. n ublic ty— ux City oa 
He Gortes 1906...2--- can oon eed Income 5}8 with Sits °68 R. .» Sou Cities Util 5s A..1958| 50 | 5634 
Dividend Shares 1.3 Series 1956........... ; a pe oo 
Eaton & Howard Manage - Series 1958_........_- oa. alge CS ae a ee Oe Tel Bond & Share 58..1958| 72%) 74% 
ment Fund series A-1__.| 18.03) 19.37||Ptymouth Fund provronas “41 Ay | _ Reacatncans 91%| 93%||Texas Public Serv 58..1961| 974) 99% 
° conic E«& = be “A--- 1962 57 58 4||Toledo Edison 3 }4s._.1968) 106 4/106 % 
aed _——- (Maas) ..5| 27.53) 29.60 mand (Gee) Pent. - 5 14.34] 15.34 py ttf 2| 56 | 58 |\United Pub Util 6s A.1960| 981<|1001< 
pref g 1 en) ee en!) 6. ee » eee - 
_ A pre nee anak ¥ ine Sa 5% debseries A...____. oo “a” Crescent Public Service— Utica Gas & Electric = s08 
First Mutual Trust Fund..| 7.12} 7.80||Representative TrustShs10/ 10.59] 11.09 Pas en Rts, . ; 58.-..------------ 957 --- 
Fiscal Ine— Republic Invest Fund_25c 25 28 umberl’d Co P&L 3348’ 06% |107% Wash Wat Pow 3Ks..1964| 1063c|106% 
Bank stock series...10¢) 2.52) 2.79 aes Nowe Oe Sines 1ael102 44 
Insurance stk series.10c 3.28 3.65 .Scudder, Stevens Dallas Pow & Lt 348.1967 108% ...-|| West Texas Utils 3 %{s8_ 1969 101% )102% 
Fixed Tres Shares A= 10.16 wig — Clark Fund Ine... 85.47| 87.19 | Dallas Ry & Term 66.1951) 71%) 73% "re Public wean or os 
Foreign Associates Inc.| 6.88 58 ected Amer Shsres..2%| 9.40'10.25/. . . ee? 88 ow =o =m wm nnn 
Foundation Trust Shs A.1 4.15) 4.70] Selected Income ---| 442 ____ | Federated Util 5}4s...1957) 8214) 844 bd ee EN vy gat ee + > ta aoe 
Fupdamentai Invest Inc_2| 17.79] 19.34|'Sovereign Investors....-.- 69) 77 ch Pow 3%s-_- --- 
Fundamental Tr Shares A2} 5.19] 5.91| Spencer Trask Fund_-.—_. *! 15.62) 16.55 
Duecacesecsounseeter S20 abou nom fey, Inc.50c 51 55 
‘ ° te nvest 77%\ 80% epfe 
General Capital Corp....*| 30.77) 38.00|/Super Corp of Am Tr Sisal ‘3.63 ~~” | Real Estate Bonds and Title Co. Mortgage Certificates 
} onan Hulme 4.93] 5.37]) AAbcccccccccccccccce- 3.5 iia ial 
i. Se SR See RR etrermeemaes a n. 
Agricultural shares... ._ 5.68} 6.18]|Supervised Shares ----... 3] 10.12) 11.00 Bia | Ask ws Bid | Ask 
Avistion shares --- ~~~ 837 9.10||  Bertee O- ~~. 2.57 Beacon Hotel ine 45-2196, 76°| 87 || Ore 1048] | 89 
: 10|| Series C.........-.-.- a Fe 5m D ee oe 2. ee ee ea 
5.96; 6.49/| Series D-.--.-.-..... 1] 2.52) -.-- | Bway Barclay inc 28..1956| f21 | 2334)|Metropol Piayhouses Inc— 
ry: a Trustee : Oll Bhs af ear ---- | B’way & 4lst ooh - 8 f deb Ss......... 1945) 66 68 
3.37) 3.68||Trasteed Amer Bank ShsB) = .57| 63 mt. Rlotens Baten fd ae N Y Athletic Club— 
5.44, 5.92 Ind Shares. 87 .97 A ae oe 1948] 62%| 65 ” fecnitnes as iar Tae 955| 21 23 
6.14; 6.68]/U0 8 El Lt & Pr Shares A--/ 15%| ---- | Brooklyn Fox Corp— N Y Majestic Corp— 
ry ye ie sooente 2.22 esse | Disdedinauanesdll 1957) f9%| 13% 4s with stock stmp. -1956 6%| 8% 
5:87| 6.39|| Wellington Fund_-------i| 14.50] 15.03 +45] 4536] 48. || “ise series BR-------| 50_| 52 
Chanin Bldg ist mtge 48°45 
shares ----... - 4.89) 5.33 Chesebrough Bldg Ist 68°48} 48/4 353%4| 37% 
*Hurop Holding Corp -.-1 os 15 seit speseem s Gueting Soap - P 54%) 56% 
Incorporated = 84 .11]| Blair & Co........---.-. 1 % 43%] 45% 
*Independence Trust Shs.) 2.26) -...||*Centrai Nat Corp ei A--*| 26 | 30 | on bee eae, #8 
“at sae 1.11} 1.23 me, 4 on | Corp..-..1 io 143 18% Ist 3}48.--..------ 1950/ 28 4) 3% 
Insurance Group Shares. 1.30] 1.43 *Schoelkopf, "Hutwon a fixed 2d mtge 6e....---. 1951} 51 as 
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Public Utility Stocks quit Ott Bidg deb 68-1063] 3314/3674) 
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Alabama Power $7 pref..*| %9°5</|1005<||Interstate Power $7 pref_* 4%!| 5 a6 Madison Off Bidg— (Phila) 
Arkansas if ty Dref*) 95%4| 97 an Gee maT tock toe 1024 104 leasehold 3s.Jan 1°52} 32%] ~.. a: FR ARLE 1958} 35% eane 
ic Kan - ‘ rum Center Bidg ist 4s "4 39%] -.-- xy 
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erred.......- ting— 42 Bway ist 6s....... ‘49 oon 
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Buffalo Niagara & Electern| | 5% conv partic pref..50} 3214] 33 Ist 244-48 (w-s)___.194 36 39 Ist 5%s (w-s).....- 1956] silt) 13% 
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nso D . 5 || 7@% preferred... -.-... % 4 lst lease 4-64468_...1948} 54 éon e = 
Consumers Power pref* 105% 106 || Nassau & Suf Ltg 7% pi 100 29 30 Lewts Morris Apt Bidg— NE 1958] 34%| 37 
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Quotations on Over-the-Counter Securities—Friday Nov. 10 —Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this publi- 
cation quotations are carried for all active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Municipal Bonds— 
Domestic 
Canadian 
Public Utility Bonds 
Public Utility Stocks 
Railroad Bonds 
Railroad Stocks 
Real Estate Bonds 
Real Estate Trust and Land 
Stocks 
Title Guarantee and Safe Deposit 
Stocks 
U. S. Government Securities 
U. S. Territorial Bonds 


Banks and Trust Companies— 

Domestic (New York and 
Out-of-Town) 

Canadian 

Federal Land Bank Bonds 

Foreign Government Bonds 

Industrial Bonds 

Industrial Stocks 

Insurance Stocks 

Investing Company Securities 

Joint Stock Land Bank Securi-. 
ties 

Mill Stocks 

Mining Stocks 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscriptiou should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce 8t., New York City. 














Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 


ee fo the European situation some of the quotations shown below are 
nomina 





bia 

9 Hungarian Cent Mut 7s '37 

946) £52 Hungarian Itai Bk 7s ' 32 
{25% Hungarian Discount & Ex- 
-1948 f25% change Bank 7s_...1936 
20 Jugosiavia 56 funding. 1956 
Jugosiavia 2d series 56.1956 


Koholyt 6 1943 
Land M Bk Warsaw 8e "41 
Leipzig O’land Pr 6s ‘46 
Leipzig Trade Fair 78.1953 


...||Mannheim & Palat 78.1941 
,/Meridionale Elec 7s. ..195 
Montevideo scrip 
.||Munich 7s to 
.||/Munie Bk Hessen 7s to '45 
Municipal Gas & Elec Corp 
Recklinghausen? ; ..1947 


aseau Landbank ee 5 ee 
wae Be Bank Panama— 
(A & B) 48...1946-1947 











scrip 
Burmeister & Wain 68.1940 


Caldas (Colombia) 7 }4s '46 
Cali (Coloun 























burg Electric 6s. .1 
Housing & Real Imp 7s *46 





Water Bonds 


Pad Ask 
10134 /102% 
104% ie 
101 aed 
105%] .-- 
104 |105% 
104%) ... 


101 


1954} 101% 
105% 


72% 
75% 





Penna State Water— 


Alabama Wat Serv 5s_1957 
ist coll trust 4448_.1966 


Ashtabula Wat Wks 5s 58 
Atiantic County Wat 5e ‘58 
Butier Water Co 5e_ ..1957 
Calif Water Service 4 1961 


Phila Suburb Wat 4s... 

Pinellas Water Co 5s. ‘59 
Pitteburgh Sub Wat 5s ‘58 
Plainfield Union Wat 5s "61 


4||Richmond W W Co 58.1957 
Roch & L Ont Wat 54.1938 


St Joseph Wat 4e ser A 66 
101 Seranton Gas & Water Co 


102 


105 
lst mtge 3 -. 104 
me “apprconded Shenango Val 4s ser B 1961 
Pee 1958} 98 South Bay Cons Water— 
louis W W Co 5a___-1957 105% 5s 1950 
Kokomo W W Co 5s..1958 105% 


Long Island Wat 5%s_1955| 104 
Monmouth Consol W 58°56) 10014 


950] 101% 
eenganioun Water 58 1965) 105% 
Muncie Water Works 5s "#5 
New Jersey Water 58.1950 
New —_ Water— 
5s series B 195 


68 
Texarkana Wat ist 5e 1958 
Union Water Serv 5s ‘51 


W Ve Water Serv 4s_.1961 
Co— 


98 
101 
101 
104 
100 


103 % 
97 


estmoreiand Water 5e ‘52 


5s 
New York Wat Serv 5s '51 
Wichita Water— 


Newport Water Co 5s 1953 
Ohio Cities Water 5s ‘53 
Ohio Valley Water 56.1954 
Ohio Water Service 58.1958 
Ore-Wash Wat Serv Sa 1957 




















194 
W'msport Water fs. 1952 





6 Basis price. @ Coupon. ¢ Ex-payment. 


* No par value. a interchangeabie. 
wi When issued. w-s With stock. z Ex- 


f Flat price. nm Nominal quotation. 
dividend. y Ex-stock dividend. 
t Now listed on New York Stock Exchange. 


t Now selling on New York Curb Exchange. 

4 JUotation not furnished by sponsor or issuer. 

{ Quotation on $89.50 of principal amount. 
Sept. 25. 


5% was paid on July 2 and 54% 








CURRENT NOTICES 


_.—Francis T. Ward, President_of the Bond Club of New York, announces 
the appointment of the following” committees to serve for the coming year: 

Arrangements—Perry E. Hall, Chairman; Thomas S. Lamont, Sidney J- 
Weinberg, Frederick M. Warburg and Lindsay Bradford. 

Receptton—Herbert S. Hall, Chairman; C. Everett Bacon, James Cogges- 
hall Jr., William Lang Day, William H. Draper, James A. Edgar, F. 
Dewey Everett, J. M. French, Paul F. Hay, Ranald H. Macdonald, 
Donald J. Nightingale, William M. Rex, Junius A. Richards and Elwood 
D. Smith. 

Field Day—Frank M. Stanton, Chairman; Amyas Ames, C. Everett 
Bacon, Lee M. Limbert and Joseph A. Thomas. 

Publicity—Witliam H. Long Jr., Chairman; Eugene Bashore, Clayton 
DuBosque, Sumner B. Emerson and Kenneth C. Hogate. 

—Announcement was made of the formation of the firm of Wainwright, 
Ramsey & Lancaster, to act as consultants on municipal finance. Partners 
of the new firm will be Townsend Wainwright and J. Basil Ramsey, 
formerly associated with Norman S. Taber & Co. for over five years in 
this field; and Herbert D. Lancaster, formerly with the Canadian Alliance 
Corp. of Montreal. Before entering the municipal research field, Mr. 
Wainwright was with the Guaranty Co. of New York from 1928 to 1931. 
Mr. Ramsey had previously had many years of banking experience in the 
South. Both Messrs. Wainwright and Ramsey during their association with 
the Taber firm were actively engaged in important municipal refinancing 
work. The new firm will maintain offices in the Equitable Building, 120 
Broadway, New York City. 

—Harper & Turner, Inc., 1411 Walnut Street, Philadelphia, announce 
that they have prepared for distribution a new list of Pennsylvania tax 
free common stocks, this time including 137 stocks which are free of the 
personal property tax and on which dividends have been paid in each of 
the 10 years 1929 to 1938 inclusive. 

The firm’s original list issued two years ago, containing 101 Pennsyl- 
vania tax free common stocks on which dividends had been paid in each 
of the preceding five years, aroused a great deal of interest in the Phila- 
delphia district and all over the State. 

Copies of the new, enlarged list is available upon request. 

—Chas. E. Quincey & Co., specialists in U. S. Government securities, 
announce that Daniel G. Condon and Frank A. Pavis have been appointed 
co-managers of the corporate bond department. Mr. Condon is a former 
member of the New York Stock Exchange and has been with the firm’s 
corporate bond department for the past year. Mr. Pavis was formerly 
Assistant Syndicate Manager of the old firm of Lee, Higginson & Co. and 
until recently was a partner of W. S. Sagar & Co., members of the New 
York Stock Exchange. 


—Mrs. L. M. Bolan has become associated with Mackay & Co., in its 
municipal bond department. One of the few women to have been in charge 
of_a branch office of a municipal house, Mrs. Bolan was from 1927 on, 
manager of the New York office of the Cincinnati firm of Weilroth & 
Irving. ee See, ete, eee ee re ee | 

—Arthur C. Flatto, President of the National Survey Bureau, a Stock- 
holders’ Welfare Association, has established an organization at 347 Fifth 
Avenue, devoted to business and investment counsel, with emphasis on 
the preservation of capital with income. 

—Eugene J. Hynes & Co., Inc., announces a change in its firm name 
to Wickwire & Co., Inc., with new offices at 1 Wall Street, New York City. 

Eugene J. Hynes announces that he will continue to act as an under- 
writer and distributor of securities at 61 Broadway. 


—J. E. Swan & Co., 25 Broad St., New York City, have prepared a 
study of 12 aircraft companies, based on estimated 1940 earnings. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 




















FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4225 
to 4228, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $1,968,863. 


Broadcast Music, Inc. (2-4225, Form A-1), of New York, N. Y., has 
filed a registration statement covering 80,000 shares of $1 par capital stock. 
The stock will be offered at $5 per share to owners and operators of radio 
broadcasting stations located in the United States who acquire performing 
right license agreements from the registrant. The aggregate amount to 
each subscriber is to equal approx‘'mately 25% of the amount payable to 
registrant for license agreements. i‘roceeds of the issue will be used for 
organization, development, research, copyrights, performing rights, esta- 
blishment of offices and working capital. evitie Miler is President of 
the company. There will be no underwriter. Filed Oct. 31, 1939. 

Hotel Markham, Inc. (2-4226, Form E-1), of Gulfport, Miss., has filed 
a registration statement covering $856,513 of 6% cumulative interest 
——- secured refunding debentures, due 1949. The debentures will be 
off in exchange for $598,960 of principal amount 6% first mortgage 
gold debentures, due 1940, together with $257,553 the amount of accrued 
interest thereon. The securities are offered under the pian of readjustment. 
A. D. Simpson is President of the company. There will be no under- 
writer. Filed Nov. 4, 1939. 

Aeronautical Corp. of America (2-4227, Form A-2), of Cincinnati, 
Ohio, has filed a registration statement covering 93,000 shares of $1 par 
non-cumulative common stock and 30,000 warrants to purchase common 
stock. Of the total 60,000 shares are to be offered at $6.25 a share, 3,000 
shares are to be given the underwriter as additional compensation for re-sale 
at $6.25 a share, and 30,000 shares are reserved for exercise of the warrants. 
» One warrant will be given the underwriter for each two shares of the 
60,000 shares sold. The warrants are for 1 share of common stock each 
and are exercisable at $6.25 through Dec. 31, 1940, $7 during 1941, and 
$8, during 1942. Proceeds will be used for buildings, improvements, pay- 
ment of debt, machinery, equipment and working capital. C. I. Fried- 
lander is President of the company. Whitney-Phoenix Co., Inc. has been 
named underwriter. Filed Nov. 7, 1939. 

Nellie L. Albert and Elizabeth Sproule (2-4228, Form G-2), of 
Casper, Wyo. and Riverton, Wyo. have filed a registration statement 
covering 7,860 units of non- ucing oil and gas interests in Albert 
Royalty Trust which will poveee oil and gas properties in Albert Dome 
tract in Carbon County, Wyo. he beneficial units will be offered at $10 
per unit. Filed Nov. 8, 1939. 


The last previous list of registration statements was given 
in our issue of Nov. 4, page 2959. 
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Acme Steel Co.—Frztra and Larger Dividend— 
™ Directors on Nov. 2 declared an extra dividend of 25 cents per share in 
addition to a regular —— dividend of 75 cents per share on the common 
stock, both payable . 12 to holders of record Nov. 15. Dividend of 
50 cents was paid on Sept. 12, last, and previously regular quarterly divi- 
dend of 25 cents per share were distributed.—V. 149, p. 2501. 


Advance Bag & Paper Co., Inc.—Recapitalization— 

The company, which recently abandoned its mill at Howland, Me., has 
called a special meeting for Nov. 15 to act on a plan of reorganization 
which will provide for dividends accumulated on the preferred stock. The 
plan proposes to eliminate the present Advance Bag Paper Co., with a 
subsidiary, Southern Advance Bag & Paper Co., assuming all assets and 
liabilities of the parent company. 

Under the plan the present 6% bonds of Advance will be assumed by the 
Southern company. Each share of 8% prior lien preferred stock will receive 
one share of 6% preferred stock, $100 par, of the Southern company, plus 
one share of $2 preferred par $50 of the same company, which will be con- 
vertible into two shares of the common stock of the Southern company. 
The 6% second preferred of Advance will receive three shares of Southern 
company $2 convertible preferred. 

President J. E. Kelley states: ‘‘The operations in the North over a period 
of years have clearly proved that it is impossible to operate the ah gah 
proticanly 7 fevoaiien with paper and pulp mills in the South.’’— 

6 es > . 


Aeronautical Corp. of America, Cincinnati, Ohio— 


To Offer Stock— 
The corporation manufacturers of ‘‘Aeronca”™ airplanes, intends, it is 
, to offer for public sale common stock to finance ees opera- 
and to approximately double its manufacturing facilities. The 
corporation plans to file a tration statement with the Securities and 
Exchange Commission, according to Carl I Friedlander, President of the 
tion. Whitney-Phoeniz Co., Inc. of New York are to be named 
as underwriters of the issue. 
The —— is the second largest producer of light airplanes for 
commercial and private use, and sales for the current year are reported to 


be the largest in its h 
The corporation has develo , and plans to offer to the market early 
em-seating light plane intended for primary 


in 1940, a new two-place 
military training. 
See also list given on this page. 
Alaska Juneau Gold Mining Co.—Zarnings— 


r 
tions 


Period End. Sept.30— 1939—Month—1938 1939—9 Mos.—1938 
Gross income---.-..----- 8, $422,000 $3,373,500 $3,886,500 
= Profits. .........c-<- 147,100 170,400 956,200 1,539,100 


x After operating expenses and development charges, but before deple- 
tion, depreciation and Federal mpi 9g 149, p. 1f51. 


Allied Finance Corp., Baltimore—Promoter Sentenced— 


The Somer of Justice and the Securities and Excha Commission 
reported Nov 2 that Federal Judge ——— ©, Coleman, the District 


Court at Baltimore, Md , sen G. W_ Fritz, President of 
Allied Finance Corp., to six months im mment for violations of the 
fraud provisions of the Securities Act of 1933, mail fraud. and conspiracy 
in connection with the sale of stock of the tien David Kohler and 
M.D. Schreiber, New York brokers, who dist ted the stock in that State, 
were found guilty of the same and 

each. Philip Birnbaum, of New York, at 
Schreiber, was found guilty of conspiracy to violate the fraud 
the Securities Act and the mail fraud statute and given s sus) 
and placed upon probation for three years. 


Allis-Chalmers Mfg. Co.—Frtra Dividend— 
* Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable Dec. to holders of record Dec. 1.—V. 149, p. 2677. 


Aluminum Co. of America—Z/ssues Statement— 

Referring to an opinion filed in New York on Nov. 2 in suit for Govern- 
ment against Aluminum Co. of America and d in a statement given 
by Department of Justice to the = in Washington, William Watson 
Smith, chief counsel for Aluminum . made following statement: 

‘‘The Government's case against the Aluminum Co. is being tried before 
Judge Caffey and not before a jury. The opinion handed down makes no 


visions of 
ed sentence, 


decision upon the merits of the controversy but only passes on the question 
whether certain evidence will be admitted, the effect to be given the oridence 
to be determined later. I have no further comment to make in view of the 
plain language of the court as set forth in the opinion as follows: In this 
connection I deem it prudent to caution counsel not to draw or even at- 
he om. gh J in am Lae prssent ay ae lf Si nent any inference as to 
y vill pro my ultimate finding with respect to any issues in 
this case.’"—V. 149, p. 1315. ’ 


American Airlines, Inc.—0Operations— 


Carrying 59,128 revenue passengers during the month of October, com- 
pany set a new world’s record for number of passengers carried in one month 

y a commercial airline, it Was recently announced by Charles A. Rhein- 
strom, Vice-President in charge of sales for the company. 

This figure is an increase of 28.7% over October, 1938, when 45,938 
revenue passengers were carried by American Airlines, Inc. Revenue 
passenger miles flown during October, this year, totaled 22,336,971 or an 
increase of 33.1% over October, 1938, when revenue passenger miles 
flown by the company totaled 16,787,685 miles. 

The increase in passenger traffic, according to Mr Rheinstrom, is due 
to 4 Roe a acceptance of air transportation by the flying public. 
—V. Pp. 3 


American Gas & Electric Co.—Frtra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 40 cents share on the common 
stock, both payable Dec. 15 to holders of record Nov. 15.—V. 149, p. 2960. 


American Light & Traction Co. (& Subs.)—Earnings— 
12 Months Ended Sept. 30— ° 1939 1938 
Gross oper. earnings of sub. cos. (after eliminating 


























intercompany transfers). ...............---.- $41,829,963 $40,269,663 
General operating expenses. _.............----- 22,914,511 21,965,817 
pI RE AR A ESS Rt A NE PN 2,273,138 2,399,907 
Provision for depreciation. ................--.- 3.206.848 2,595,282 
General taxes & estimated Federal income taxes_._- 5,156,227 4,954,018 
Net earnings from opers. of sub. companies - - - - - $8,279,238 $8.354,638 
Non-operating income of subsidiary companies - - - 47, Dri79,685 
Total income of subsidiary companies -_--------- $8,327,142 $8,174,953 
Int., amort. & pref. divs. of sub. companies - - - - - —- 4,294,603 4,531,120 
WING i dn Sacasnctivvnstvsdwari coudbiobicde $4,032,539 $3,643,833 
Proportion of earnings, attributable to minority 
GE SE inaduns cncnsesdeusahaceadaten 8,950 7,293 
Equity of American Light & Traction Co. in 
earnings of sub. companies_-__.._......--.-- $4,023,589 $3,636,540 
Income of Amer. Lt. & Traction Co. (excl. of 
income received from subsidiaries) -.........--. 1,553,557 1,563,817 
TUG. -creoaduiki aabisbdhoadatikwudheotbane $5,577,147 $5,200.356 
Expenses of American Light & Traction Co------- 206,012 205.932 
Taxes of American Light & Traction Co... ----- 178,338 187,448 
DUNE nk eich cE sR eRUEN ah deed ddgounee $5,192.796 $4,806,975 
Holding company interest deductions -.-....---- 68,583 136,021 
Balance transferred to consolidated surplus - - - ~~ $5,124,212 $4,670,954 
Dividends on preferred stock. ..........------- 804,486 804,486 
DOO... ccti hdd cbebbshn ould ces ambieeedein $4,319,726 $3,866,468 
Earnings per share of common stock. -..-...-.----- $1.56 $1.40 


—V. 149, p. 2361. 


American Radiator Co.—Unlisted Trading— 
The New York Curb Ruchenge has removed from unlisted trading the 
20 year 4% % gold debentures, due May 1, 1947.—V. 148, p. 430. 


American Utilities Service Corp. (& Subs.)—Zarnings 














12 Months Ended Sept. 30— 1939 1938 
Subsidiary Companies— 
a ee ee re $3,237,190 $3,704,055 
Operating expenses, maintenance and taxes --.- ~~~. 2,198,164 2,697 ,859 
Provision for retirements... .............-.---- 361,969 374,260 
TE BREEDS oda ccd cdwccbbrodicsiocd ie cticiee $677 ,057 $631,936 
COREG MISOMRS bbc ccccbcodtswuctoscscasscscccs * 20,005 16,809 
0 Te PR i oka ci ctcdcepodapicgccnamatgre $697 ,062 $648,745 
ere eee 55,220 82,1 
Equity of minority stockholders in net income 
of subsidiary companies... .-............-.---. 33 ,866 19,251 
Miscellaneous charges (net) ........-..-.-.-.---- 24,298 15,759 
ee) $583 ,678 $531,581 
Expenses and taxes of Amer. Util. Service Corp-- 56,048 61,235 
Collateral trust bonds interest. ............-.---- 315,000 315,000 
Bartel BSSGR TROGIENS . . cccscoccccccccacccecceccces 20,585 26,408 
Consolidated net income. -.........-.-.------ $192,046 $128,938 


a Before deducting interest and other income deductions. b And 
amortization of discount and expense on funded debt (less interest charged 
to construction). ec Of net income of ery Agena applicable to 
American Utilities Service Corp.—V. 149, p. 1466. 


American Water Works & Electric Co., Inc.— Weekly 


Output— 

Output of electric en of the electric properties of American Water 
Works & Electric Co. for the week ended Nov. 4, 1939. totaled 54,923,000 
kwh., an increase of 24.0% over the output of 44,293,000 kwh. for the 


rrespondi week of 1938. 
"ameenive tables of weekly output of electric energy for the last five 


years follows: 








Week End 1939 1938 1937 1936 1935 
Oct. 14... 54,900, 43,681,000 48,623.000 49,473,000 41,682,000 
Oct 21... 54,571,000 44.694,000 48,276,000 ,073 000 42 109 000 
Oct. wae 644, 45.045,000 47,370,000 49,530,000 42,949,000 
Nov. 4... 54 923.000 44,293,000 46,531,000 48,431,000 42,629,000 
—V. 149, p. 2961. 

American Zinc, Lead & Smelting Co. (& Subs.)— 
Period End. Sept.30— _1939—3 Mos.—-1938 1939—-12 Mos.—1938 
Net sales._........-... $2.656.879 $2.228.478 $8.802.065 $8,559,790 
Cost of goods sold. ..... 2.380.949 2,050,766 7,880,538 7,993,341 

Profit on sales....... $275.930 $177,712 $921 .527 $566,449 
Other income. -......-.-- 36 797 27.838 94.417 104,860 
Total income. .....-.. $312.727 $205.550 $1.015.944 $671 309 
SNGD. sodacunsndeées 105.870 99.115 398,264 368.458 
pe Ee ae 4,255 5.625 21,706 20.783 
Depreciation & depletion 114,000 112,500 397,501 433.478 
eds POGEED Uisccces 8 §=§86ceseeen 3 3=—s_ twa | “anne 4.676 
Federal income taxes. -- 14,495 12,545 15,614 3.026 
Sasa Gas BOGE spades. Ai cide. cui seeues 25.079 
$74,107 1oss$24,235 $152,861 loss$i84,191 








3108 
Anaconda Wire & Cable Co.—Earnings— 


The Commercial & Financial Chronicle 








3 Months Ended Sept. 30— 1939 1938 
Profit on w anteovartng operations ---..-.------- $865, $728,547 
Interest earned (net) -------------------------- 2,982 4,056 
ee ey ere $868,211 $732.603 
Sclinn and administrative expenses ---_--.--.----- 463,164 413,811 
Depreciation, obsolescence & dismantlements - - - - 217,018 217.917 
Provision for Federal income taxes -------..----- 37 ,606 3,818 
O OF GRRGUEE . 2 nc ceccsccccgraccrcesacen $150.423 $97 .057 

ra. per share on 421,981 shs. capital stock --_ $0.3 $0. 


—V. 149, p. 868 
Anglo-American Mining Corp., Ltd.—Earnings— 
1 








3 Months Ended Sept. 30— 1939 938 1937 
Rev. from sale of gold & silver bullion $150,429 $125,586 $110,475 
Revenue from sale of quicksilver - - - - banhnae carpi 26,474 
Revenue from other sources -----_~- 1,600 33,971 4,096 
Dividends received from Carson Hill 

Gold Mining Corp.---.-.-..------ a... geusas . \toeanhee 

i. on nmoanen ones $166,103 $159,558 $141,046 
Operating costs - ~----------------- 129,894 114,973 98,699 

Net profit before depl., deprec., &c- $36,209 $44,584 $42,346 


—V. 149, p. 1016. 


A. P. W. Paper Co.—Stock Increase— 

On Oct. 18. 1939, stockholders rescinded the authorization to increase 
the common stock of the company passed at the meeting on Dec. 15, 1938, 
and duly authorized the execution and filing with the Secretary of State 
of the State of New York of a certificate pursuant to Section 36 of the 
Stock Corporation Law, providing for a change of shares of common stock 
of the comnany without par value into shares having a par value of $5 each, 
a reduction of capital and an increase in the number of shares of common 
stock having a par value of $5 each. This certificate has not yet been filed, 
but it is the intention of the officers of the company to file it upon the 
approval of an application for listing the additional shares and when so 
filed it will effect the change of the outstanding shares of common stock 
of the company from shares without par value to shares having a par value 
of $5 each. and will! increase the shares of common stock already authorized 
from 268,500 (not 263,500 as erroneously stated in the “Chronicle” of 
Oct. 21, page 2502) shares, previously authorized without par value, to 
353,000 (not 353 ,300) shares with a par value of $5 each.—V. 149, p. 2072. 


Argonaut Mining Co., Ltd.—Zarnings— 
3 Months 


Period Ended Sept. 30— 
Net inc. before deprec., dep]. & taxes. 
—V. 145, p. 3646. 


Assessable Exploration Co.—Complaint Filed— 

The Securities and Exch Commission announced Nov. 2 the filing of 
a complaint in the U. 8. District Court at ane, Wash., seeking to 
restrain Leon Starmont and Mining Truth Publishing Co. from further sale 
securities in violation of the ration provisions of the Securities Act 


1933. 
> The complaint alleged that the defendants are engaged, and have been 
engaged since Aug. 18, 1939, in offering securities for sale in connection with 
Assessable Exploration Co. without tration under the Securities Act 
of 1933. Along with the complaint the Commission filed a motion for 
iminary injunction, accompanied by affidavits to which were attached 
ve issues of the publication ‘‘Mining Truth.’’ The affidavits stated that 
Leon Starmont is the Managing Director of ‘‘Mining Truth.”’ 
» The affidavits stated that copies of the issues of ‘‘Mining Truth’’ which 
were filed with the motion for ty ys injunction had been mailed by the 
defendants to subscribers and to several hundred other persons. 
> The defendants are the same persons who were permanently enjoined by 
the same Court on Dec. 4, 1937, in a suit by the Commission m an 
further violations of the tration provisions of the Securities Act of 193 
in connection with the ‘‘Mining Truth Blind Pool of 1937.’" The Court 
found in that suit that there were, as of Oct. 15, 1937, $perenteatety 600 
members of the public residing in various states of the United States and 
Provinces of Canada who were subscribers to ‘‘Mining Truth.”’ 


Associated Dry Goods Corp.—Sales— 
Fr Sales reported by subsidi store companies for the 13-week od ended 
Ons. ladies pevied tas Pear, sn Povenne of TORE, Total mies te ae 
nding ast year, an increase 6%. otal sales for the 
39-week period ended Oct. 28,1939 were $40,444,000 compared with sales 
of $37,512.00 2. the corresponding period last year, an increase of 7.0%. 
—v. y “ 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Nov. 3, Associated Gas & Electric System and the 
New England and Electric Association Group report net electric output 
of 108,616,391 units (kwh.). This is an increase of 16,755,378 units or 
18.2% above production of 91,861,013 units for a year ago. 
~? Gross output, including sales to other utilities, amounted to 121,860.803 
units for the current Week. he gross and net electric output are the 
highest figures ever to be shown for the Associated System.—V _. 149, p. 2961, 


Atchison Topeka & Santa Fe Ry.—Lequipment Trust 


Certificates— 
The Interstate Commerce Commission on Oct. 27 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $8,- 
,000, series C, 24% seria] equipment-trust certificates, to be issued by 
the Guarant ‘o. of New York, as trustee, and sold at 101.899 and 
acue - o —— in connection with the procurement of certain equipment. 
—v. .p. a 


Athens Ry. & Electric Co.—Bonds Called— 
A total of $2,000 first and refunding mortgage 5% 40-year sinking fund 
gold coupon bonds. due July 1, 1950 have been called for redemption on 
an. 1, 1940 at 110 and accrued interest. Payment will be made at the 
City Bank Farmers Trust Co., New York City.—V. 147, p. 2860. 
Atlantic Gulf & West Indies Steamship Lines (& 
Subs. )—Earnings— 
Period End. Sept. 30— 





9 Months———— 
1938 


1939 1939 
$40,771 $48,847 loss$99,660 


1939—Month—1938 1938—-S Mos.—1 


938 
$19,169,565 $18,304,576 














Operating revenues. _- ~~ $2,224,953 $1,947,279 
Cpgremns. ex (inel. 
depreciation) -......- 1,992,408 1,888,979 17,732,202 17,621,540 
Net operating revenue $232,545 $58,299 $1,437,363 ,036 
Wee ne dc dktendcocnens 50, Q 419,093 1 323 
Operating income.... $182,157 20,431 1,018,270 : 
Other income_......... 6,697 . 2,743 ’ 50,686 ba tS 
Gross income. ....... $188,854 $23,174 $1,068,956 52,240 
Interest, rentals, &c- ~~~ 109,999 102,668 1,013,275 352136 
Net income......... $78,854 x$79,494 $55,681 x$599,896 


x Indicates loss.—V. 149, p. 2362. 


Aviation Corp. (Del.)—Listing— 

e New Yor tock Exchange has authorized the listi of 206.000 

additional shares of capital stock (par $3), upon official eoties of issuance 

pursuant to the agreement for the acjuisition of substantially al! the assets 

Seai/Sout apple fort $05 Ss thts of Sail asa Se atte 
¢ ‘ ares of ca = 

ing Mfg. Co. below).—V. 149, p. 2962. ee eee ee 


Baltimore & Ohio RR.— Debt Plan Approved by Court— 
The reorganization plan of the company was a ved Nov. 
exceptions to it were dismissed by the Federal District Court at Raltimore: 

The decision, in effect the same as that handed down on Oct. 9 by Judge 
W. Calvin Chestnut, permits the road to reduce interest charges on bonded 
indebtedness by about $11,000,000. More than 80% of the security holders 
had agreed to the pian. 





Nov. 11, 1939 


John M. Shriver, senior Vice-President of the B. & O., testified at the 
hearing that estimates of the road's net earnings for 1939 were more than 
tember. He said the fin- 


$2,000,000 higher now than they were in Sep 
an pian, based on a reduction of the fixed interest charges, was pred- 
ica on i earnings. He told Judge John J. Parker that without 


@ prospect of increased earnings the plan would have been impossible. 
r. Shriver estimated the net earnings applicable to interest charges 
at more than $30,000,000, compared with the September estimate of 


28 ,000,000.—V. 149, p. 2962. 


Bangor Hydro-Electric Co.—Earnings— 
Period End. Oct.31— 1939—Month—1938 1939—12 Mos.—1938 











Gross earnings_....-.-- $198,987 $186,246 $2,233,365 $2,223,377 
Operating expenses -- --- 65,1 r 712,194 711,569 
Taxes accrued... ...-... 33 25 33,000 379,934 353, 
Depreciation. _-...-.-.-- 12,645 11,137 175,461 160,645 
Net operating revenue $87 ,909 $83 ,985 $965,776 $997 364 
Fixed charges--.-..---.-- 25,482 25,738 304,687 301,438 
ae eee $62,427 $58,246 $661,090 $695,926 
Dividend on pref. stock- 25,483 25,483 305,794 305,794 
Dividend on com. stock- 21,722 21,722 260,659 260,659 
er pe ee ee $15,222 $11,042 $94,636 $129,473 


—V. 149, p. 2225. 


Bankers Industrial Service, Inc.—Promoters Indicted— 

The Department of Justice and the Securities and Exchange Commission 
on Nov. 6 reported the indictment of Leo E. Gaffeney. of Plainfield, N. J., 
Willard R. Jeffrey. of Scranton, Pa., Medford H. White, of Wilmington, 
Henry I. Pitney, of N. Y. City. Frank Ware, of Garden City, L. I., Bankers 
Industrial Service, Inc., of Wilmington and Hiltz & Co., Inc., of New York 
City, for violation of the fraud provisions of the Securities Act of 1933, 
mail fraud and conspiracy. The indictment, which had been kept secret 
since its return on Oct. 19, was opened Nov. 6 before Federal Judge Alfred 
Coxe in the District Court for the Southern District of New York. Mr. 
Gaffeney appeared and pleaded not guilty, and Judge Coxe fixed bail in the 
amount of $4,000. 

The indictment charged that the defendants employed a scheme to 
defraud, in connection with the sale and offer for sale of 250,000 shares of 
class A common stock of Bankers Industrial Service, Inc. It was charged 
that Mr. Gaffeney was President of the company, Mr. Jeffrey a director, 
and Mr. White an accountant and auditor. Mr. Pitney, a broker. was 
engaged in the sale of the stock, it wascharged. Hiltz & Co.and Mr. Ware, 
an employee of that company, the indictment char, , arranged for the 
distribution of the stock to various brokers and dealers. 

The indictment charged that the stock was sold on the false representation 
that the dividends paid came out of profits. The stock was offered at a 
price of $7.50 a share, it was charged. Among the other misrepresentations 
alleged to have been made by the defendants were statements: That the 
company had a net profit of approximately $22.000 for the year 1935 
and $27,000 for the year 1936; that no compensation had ever been paid 
to the directors by the company or its subsidiary; that the DuPont family 
of Wilmington, 1., was interested in the company; that the company 
was a sound and prosperous corporation; and that as of Dec. 31, 1936, 
it had current assets of $271,969. 

The defendants knew, the indictment charged, that these representations 
were false at the time they were made. The indictment further charged 
that the defendants employed these misrepresentations in order to induce 
investors to buy the stock so that they could convert and appropriate the 
Pp to their own use and benefit.—V. 146, p. 272. 


Beacon Participations, Inc.—Earnings— 

















9 Months Ended Sept. 30— 1938 1937 
Income (interest and dividends) ----. $2,738 $9,778 $9,830 
Binnscctctdenneaseetsaenes 7,359 14,569 10,690 
' 

a ee $4,621 $4,791 $860 

Loss on sales of securities.........-.- a). ee prof131,369 

Net loss for period............-- $9,060 $4,791 prf$130,509 
Balance Sheet Sept. 30 

Assets— 1939 1938 Liabilities— 1939 1938 
Serra $595 $3,898 | Reserve for taxes. $7,567 $11,730 
Cash held under Res. for litiga. exp. -..... 5,910 

trustee writ___- - i_= Due certain former 
a Securities at cost 718,881 747,841 ci. A stockh'l'drs 
Notes recefvabie. 33,000 33.000 re-treas. shares.  ...... 13,351 
Furniture & equip- Soc. Sec. tax accr. ...-... 

ea 67} Acerued divs..... ...... 3,055 

Notes payable___- 3,000 3,000 
Accounts payable. 2,127 2,091 
Res. for contings__ s awe 
b Class A partic. 
pref. stock.__.. 580,393 580,393 
c Class B partic 
preferred stock. 499.000 499,000 
d Common stock. 1,000 1, 
Dank Aan siies - 341,680 334,754 
Te esata $754,907 $784,805 > as $754.907 $784.805 

a Market value $263,559 in 1939 and $424,508 in 1938. b ted 
by 30,547 shares aoe hon uk deducting 69,453 shares held in trea- 
oy - so erent by 25, shares. d Represented by 25,000 shares. 
—v. ; = ‘ 


Belden Mfg. Co.—Dividend Doubled— 

Directors have declared a dividend of 30 cents ver share on the common 
stock, par $10 payable Dec. 1 to holders of record Nov. 20. This compares 
with 15 cents paid on Aug 15, last; 10 cents paid on May 15, last, and 5 
cents paid on Feb. 20, last, this latter being the first dividend paid since 
May 16, 1938 when 5 cents per share was distributed.—V. 149, p. 2963. 


Bell Telephone Co. of Pennsylvania—Zarnings— 








12 Months Ended Sept. 30— 9 1938 1937 
Telep. oper. revenues -_............- $70,606,780 $68,405,557 $68,326,764 
Gr, GP iiddbnedectaksianoces 48,495,121 47,352,522 46,419,898 

Net oper. revenues ..............- $22,111,659 $21,.053.035 $21,906,866 
Taxes (inci. Federal)... ....cccncce 6,213,630 5,707,092 5,721,801 

Net oper. income. .............. $15,898,030 $15,345,943 $16,185,064 
GE SNS seie mde cnoogmemens 23,449 Dr36,950 Dr89 202 





Net avail. fixed charges - - -.. .....$15,921,479 $15,308,994 $16.095,862 
Interest and other fixed charges 5,424,364 5,409,671 5,362,994 








cd osasbbobuaneaa $10.497,115 $9,899,323 $10,732,869 
Preferred dividends. ...........-.--. 1,300,000 1,300,000 1,300,000 
Common dividends -_.............-.. 8,800,000 8,800,000 8,800,000 
eee $397,115 def$200,677 $632,869 


—V. 149, p. 2963. 


Bendix Aviation Corp.—T7o Pay $1 Dividend— 

Directors have declared a dividend of $1 share on the common stock. 
payee Dec. 11 to holders of record Nov. 18. This compares with 25 cents 
paid on Sept. 1 and on June 1. last, this latter being the first dividend paid 
gince Dec. 13, 1937, when a similar distribution was made.—V. 149, p. 1319. 


Bessemer & Lake Erie RR.—Bids on Equipment Trusts— 


Bids on an issue of $5,700,000 ety trust certificates will be re- 
ceived on Nov. 21, at Pittsburgh. e issuance of these certificates is 


subject to a val by the Interstate Commerce Co on. The securi- 
ties will be , s, due in one to 10 years.—V. 149, p. 2679. 
Bohn Aluminum & Brass Corp.—£arnings— 

Period End. Sept.30—  1939—3 Mos.—1938 1939—9 Mos.—1938 
Se. fi $20,782 $70,012 $320,395 loss$42,057 
Earns. per sh.on 352,418 

shs. cap. stk.(par $5) - $0.06 $0.19 $0.91 Nil 


x After taxes and charges but before provision for Federal surtax on 
undistributed profits.—V. 149, p. 1468. 
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Birtman Electric Co. (& Subs.)—Earnings— 


3 Mos. Ended t. 30— 1939 1938 
arm ome after all charges. _- -_--------------- nat Td Ce 8 
° 8 GM COMMMION SCOGE.. . cco ccccccce e . 
—VvV. i49, p. 2362. 


Bond Stores, Inc.—Sales— 
Period End. Oct.31— _1939—Month—1938 1939—10 Mos.—1938 
i a ee. $3,136,760 $2,305,444 $18,221,554 $14,982,499 


Boronot, Inc.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the $2 cum. class A stock, no par value, payable Nov. 21 to 
holders of record Nov. 16. This compares with 50 cents paid on May 31, 
last and on Dec. 12 and Sept. 10, 1938; a dividend of $2 was paid on Dec. 20, 
1937; one of $1 was paid on Dec. 18, 1936 and on July 31, 1936. A dividend 
of 50 cents was paid on Feb. 1, 1935 and one of 25 cents per share was 
distributed on Jan. 12 1933, prior to which dividends were paid in full up 
to and including Dec. 31, 1937.—V. 148, p. 3215. 


Boston & Maine RR.—New Rail Aid Plan Revealed by 
Chairman of RFC— 


A new plan for aiding railroads with top heavy financial structures to 
straighten out their affairs by bringing about a reduction in annual fixed 
interest charges with the assistance of the Reconstruction Finance Corpora- 
tion was advanced Nov. 7 by Federal Loan Administrator Jesse H. Jones. 

The plan was disclosed by the Administrator in a letter withholding 
approval of a loan application of the Boston & Maine unless certain con- 
ditions are met by the carrier. Mr. Jones said that if the plan worked in 
this instance it might be tried in connection with other carriers with com- 
parable financial structures. 

The letter of Mr. Jones, addressed to E. 8S. French, President of the 
B. & M., detailed the plan in its application to that carrier as follows: 

“For your $103,833,000 first mortgage bonds outstanding in the hands 
of the public issue and give to each bondholder new 30-year 4% income 
bonds for 50% of his holdings and cash or new 20-year 4% first mortgage 
bonds for the other 50%. 

“Give the banks new 20-year 4% first mortggae bonds at par and accrued 
interest for your indebtedness to them, aggregat $5,500,000. 

“RFC to agree to buy up to $40,750,000 new 20-year 4% first mortgage 
bonds at par and accrued interest, pr: to be used to pay your present 
indebtedness to RFC, egating $14,750,000, and the balance, not exceed- 
ing $26,000,000 to provide for the present holders of your first mortgage 
ae do not elect to accept new first mortgage bonds for 50% of 

e' . 

“RFC and the banks to surrender the $30,500,000 first e bonds 
now held to secure your indebtedness to them and to retain as additional 
security for payment of the bonds and sinking fund thereon taken by the 
RFC and the banks the balance of the collateral now held by RFC. 

*“‘Make certain equitable adjustments, acceptable to RFC and Inter- 
Soe Commerce Commission, with respect to your obligations on leased 

es ? 


Mr. Jones said that the plan would reduce fixed charges of the B. & M. 
approximately $3,000,000 a year and “reset your maturities so that you 
would have nothing coming due for 20 years, except a small amount of 
equipment notes. 

“It would place your road in a position to rehabilitate and maintain its 
facilities so as to provide good service and give your bondholders a more 
dependable investment.” 

The Administrator lained that the program would work extremely 
well in the case of B. & Mt because the road’s indebtedness wax based on 
a single mortgage. He also described the plan as a new operqeee to the 
question of Federal assistance to the railr and said that RFC was ready 
and willing to aid o her carriers in like manner. 


B. & M. President Favors Readjustment Plan— 

Asked to comment on the plan President Edward 8S. French said: 

“It seems to me we have here an opportunity for a constructive service 

to the B. & M., to security holders and to New England industry. 
a realistic view of the situation, the pro plan would avoid the waste, 
e mse and losses which would be involved in a ey proceeding which 
otherwise would probably be necessary in view of the fact that the carrier 
is meee Vee ie problem of more than $60,000,000 in maturities between 
now an . 

“Tt is highly significant to note that on the average for the years 1930 
to 1938 inclusive, interest charges on both fixed interest and income bonds, 
the capital fund and all the sinking fund requirements wovld have been 
met even including the earnings of the two disastrous flood years 1936 and 
1938. Excluding these years the full requirements would have been more 
than covered.’’—V. 149, p. 2680. 


Boston Terminal Co.—T7o Reorganize— 

A petition for reorganization of the company has been filed by three 
creditors in Federal Court at Boston. The petitioning creditors, all bond- 
holders, are the Massachusetts Mutual Life Insurance Co. of Springfield, 
— England Mutual Life Insurance Co. of Boston and Frederick R. Sears 

Boston 


They assert that bond interest due Nov. 1 was not paid, also taxes due 
the City of Boston on Oct. 1.—V. 149, p. 571. 


Bower Roller Bearing Co.—Farnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


x Net profit.......__.. $199,197 $72,711 $627 531 $215,204 
y Earnings per share__-_ $0.66 $0.24 $2.09 $0.72 
x After depreciation and Federal income taxes, but before surtax on 


undistribu profits. y On capital stock. Current assets as of Sept. 30, 
1939, including $1,417,638 cash, amounted to $2,767,155 and current 
liabilities were $470,493. This compares with cash of $11,060 592, current 
<_< 63.391 oe and current liabilities of $364,415 on Sept. 30, 1938. 
—Vv. PD. » 


Broadcast Music, Inc.—Registers with SEC— 
See list given on first page of this department. 
Brown Fence & Wire Co.—Sales— 


Period End. Oct.31— 1939—Month—1938 1939-—-4 Mos.—1938 
Pe Es eae, ee $350,763 $310,212 $1,183,197 $1,120,795 


Brunswick-Balke-Collender Co.—Farnings— 
Period End. Sept. 30— _1939—3 Mos.—1938 1939—9 Mos.—1938 
Sy, UE $5,326,418 _$3,898,231 $10,244,628 $7,829,480 


z Net income. -----.-._- 1,235,593 Bree 602,488 gg 1,610,424 726.066 
Earnings per share on 
® common stock______- $2.69 $1.27 $3.35 $1.37 


* x After interest, Federal income taxes, &c., but before surtax on un- 
distributed profits. Current assets as of Sept. 30, 1939, including $1,- 
831,326 cash, commercial pa and marketable securities, amounted to 
$12,312,347 and current liabilities were $1,616,065. These compare with 
cash and marketable securities of $652,548, current assets of $10,925,769 
and current liabilities of $1,198,068 on Sept. 30, 1938.—V. 149, p. 1756. 


Brush-Moore Newspapers, Inc. (& Sate. )— warnings — 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 

x Net income- --.-.-...- $60 336 $40,553 $239 240 $186 .996 

y Earns. per share- - ~~ - $0. 8 $2.56 $1.53 


& = After all charges. y On common stock.—V. 148, p. 3682. 
Buffalo Niagara & Eastern Power Corp.](& Subs.)— 

Earnings— A ‘ 
Period End. Sept. 30— hay Bly by 1939—12 Mos.—x1935 





Operating revenues___. $8,766, $8,405,080 $35,383,315 $35,275,208 
Operating revenue deduc. 6,053,349 5 989,185 24,522,481 24,819,113 

Operating income__.. $2,713,022 $2,415,895 $10,860,833 $10,456,095 
Non-oper. inc. (net) - _-- 7,324 4,548 Dr76 6,875 








Gross income. ------ $2,720 346 $2,420,442 $10,860.757 $10.462,970 
Deduc. from gross inc.. 1,059,363 1,069,876 4,271,761 4,301,438 
Net income... ...- $1,66),983 $1,350,566 $6,588,996 $6,161,532 


ted for comparativ purposes as far as practicable.—V. 149, 
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Buffalo Niagara Electric Corp.—LZarnings— 











Period End. t.30— 1939—3 Mos.—x1938 _1939—12 Mos.—x1938 
Operating Fn sa dei P 569 $4,436,979 $19,962,082 $19,084,149 
Oper. rev. deductions... 3,658,638 3,601,033 15,349,770 14, 449 

Operat income._.. $1,099,932 $835,946 $4,612,512 $4,146,701 
Wakaner. come (net) - Dr434 2,152 Dr185 4,738 

Gross income... ..-.- $1,099,498 $838,098 $4,612,127 $4,151,439 
Deducts. from gross-inc - 495,890 497,476 2,001,525 2,005,569 

Net income__.....-. $603,608 $340,623 $2,610,602 


os $2,145,870 
| an for comparative purposes as far as practicable.—V. 149, 
D. , : 


Bulolo Gold Dredging, Ltd.—Zarnings— 


Years Ended May 31— 1939 
Bullion won_-___- ef Sie Sib. cxshbs  deahatirns = 0h eolahail eimai meee $5,595,572 
ER re a ee 














I UN Se a he nes ale Cee es $5,595,572 $4,803,188 
NE CUNNS  ic.c 5tS DW di ew SS dnd xenig kb eceLnaN 1,294,517 979, 
I si 5s anh S A oe Redhead ine ch ud > shpat ds pene ae 275,859 234,367 
Bullion freight and refining- ---....---.-------- 23 402 18,86 
Miscellaneous expenses... ...............--..-- 127,707 117,253 

PD cncacéwhen menwde been mene ke anit $3,874,086 $3,453,464 
Be ER ST 2 SE OMB ES 3.000,000_—s 3, ,000 

Balance Sheet May 31 
1939 1938 1939 1938 

Assets— $ $ TAabilities— “ 8s 
Cash on hand and Sundry creditors.. 193,243 102,201 

in banks --..__- 1,372,171 748,319] Bank of New So. 

Cash in hands o Wales, London. 850,064 272,789 

| Ra 96,505 36,920] Accrued wages - .-. 12,657 22,036 
Bullion in transit. 865,539 984,893] Dividend payable. 1,500,000 1,500,000 
Sundry debtors- -- 14,421 18,958 | Exp. & dredge con- 

Inventories - - . .-- 716,308 712,441 struc. reserve... 5,940,094 6,682,606 
Prepayments ____. 54,680 45,697 | Amortiz. reserve.. 1,753,934 1,420,316 
British Govt. sec. Bucket line re-pl. 

at cost........ 1,042,625 Be . oe feet DOR TEO: -- ccddes 
Cash in deposit... 711,309 ‘ mployees’ holiday 
x Fixed assets. ..713,305.171 ees “ ~~ pe a ‘ Ry ted ; Poy 

= 0,930 ° apital stock. ...- 9 x ’ ’ 
on ee a cuvien b esthhinaachadi 2,701,762 2,150,311 
Total _.__...__18,209,660 17,199,787! Total....-.-.--- 18,209,660 17,199,787 





x After deducting reserves of $2,967,939 in 1939 and $2,225,427 in 1938. 
—V. 148, p. 3682. 


Burco, Inc.—Decision Reserved— 

Supreme Court Justice Wasservogel has reserved decision on the applica- 
tion of William Ashely De Wolf, Secretary of company, for approval of a 
285,000 settlement af an accounting suit inst 17 co-partners of Paine 

ebber & Co , brokers Burr of Burr & Co and internationa 
Utilities Corp , also defendants in the action, objected to the settlement on 
the ground that the negotiations were ‘held in secret’’ and that the dis- 
closure of details of the settlement on Oct 24 were ‘‘scanty and unilluminat- 


rdless of the settlement as to the Paine, Webber partners, the suit, 
which alleges a conspir to loot Burco through the substitution of worth- 
less securities for marketable portfolio securities, will be prosecuted as 
three corporations and 15 other individuals.—V. 149, p. 2964. 


Bush Terminal ‘Buildings Co.—Earnings— 
{Exclusive of Bush House Ltd., a Wholly-Owned Subsidiary! 


Earninys for 9 Months Ended Sept. 30, 1939 
Net profit after Genres. & other charges, but before Federal inc. taxes ..$228 
—V. 149, p. 1468. 


Bush Terminal Co.—Earnings— 


3 Months--————————-__9 Months 
June 30, '39 Mar. 31, '39 Sept. 30, '39 





+ Sept. 30, '39 
5. eee. ©Pt $77,188 prot$17,801 prof$2/489 prof$13,102 


x After interest, depreciation and taxes. 

Note—All of the above figures are after including estimated amounts for 
claim inst Bush Terminal Buildings Co. in connection with the 41st 
Street plant.—V. 149, p. 2363. 


Butler Brothers—Larnings— se 
. End. Sept.30— 1939 1938 1937 1 
a Ppt aedeaee Saami $270,600 loss$682,297 $1,093,177 $911,037 
a After provision for Federal tax, but before Federal surtax on un- 
distributed profits. 

» — the marten ended Sept. 30, 1939, net profit was $585,275 equal after 
preferred dividend requirements to 43 cents a share on 1,127,953 shares 
(par $10) of common stock. This compares with net profit of $293, 
equal pe kT conte 6 share on common in September quarter of previous year. 
—V. 149, p. 2681. 


Butte Copper & Zinc Co.—Larnings— 


od End. Sept. 30— 1939—3 Mos.—1938 1939-9 Mos.—1938 
io. Oy. $4,113 $13,319 | $15,893 

x After expenses and Federal income taxes, but before depletion and pro- 
vision for surtax on undistributed profits. . ome . 

In a note appended to the third quarter report it was stated: ‘Since the 
date of the last remittance recerved under the lease, expenditures by the 
lessee, Anaconda Copper Mining Co., for maintenance and development of 
the mine amounted to $281,303 as of Sept. 30, 1939, after deducting net 
proceeds of zinc and Manganese ores. uch expenditures are chargeable 
to future operating profits of the property, before further remittances are 
payable to lessor under the terms of the lease."’"—V. 149, p. 1468. 


(A. M.) Byers & Co. (& Subs.)—Earnings— 


End. Sept. 30— 1939—3 Mos.—1938 1939-—12 Mos .—1938 
x ieee profit eae ™ paths: = $296,478 loss$49,463 $536,250 $606 ,760 
d taxes, depreciation, amortization, &c. 
oe ee. Se was made for Federal surtax on undistributed profits. 
—vV. 149, p. 2505. 


California Oregon Power Co.—Earnings— 


Years Ended Sept. 30— 1939 1938 
a $4,886,370 ,636,859 
pn Ty tanaka ae aOR CREED 1098:301 1.021.497 
Maintenance and repairs. -_.........--.----.----- 273 608 283,411 

Appropriation for retirement reserve---------~-.-- 358,696 300, 
Amortization of limited-term investment ----..--.- 7,270 7,270 
Mi 3. j5 Ui iead dian Chaeqesenentae 658 ,657 619,234 
Provision for Federal income taxes_...........-.- 96,7 122,713 














Net et, «. «4. cdecewaneonade $2,393.115 $2,282,733 
Rent Ser lenee of EE ee 238,210 238,210 
Ce Pe $2,154,906 $2,044,538 

Divid and interest revenues___...........-.-- 
Merchandise Se et GN. .cesndhcteunndbien Dri6,914 Dr57 ,746 
BERS Ss aS a $2,138,918 $1,987,347 
Det GR gins Gocc wadetsascndoosece 842,500 842,500 
Amortization of debt discount and expense. -- - --- 203, 203 ,221 
Other pererest be Pee snide tlie oth “ ‘,r 355 1,477 

t oO! ec 

eee,” 45.047 
Miscellaneous deductions. ...............-.---- 20,973 18,619 
Dolan dnverescepteeceeweeonons $962 ,663 $876,483 


Net 
—vV. 
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California Public Service Co.—Hearing Nov. 20— 

A hearing has been set for Nov. 20, 1939 in the Securities and Exchange 
Commission's Washi m offices on the declaration and sgeteations (File 
32-184) of California blic Service Co. and its parent, wegtes t & 
Power Co., ing the Bn yas issuance and sale by California 
Service Co. of $500, of first mortgage 4% % bonds, series B, due 1964 
and the reclassification of its authorized capital stock into 16,480 shares 
($25 ) common stock. The proceeds from the sale of the bonds will be 
used for the retirement of $400, of company’s first 5% bonds, 
series A, due 1961, held by the parent company, the partial payment of 
open-account indebtedness to the parent company, and for construction 
purposes. The 16,480 shares of new common stock will be issued to the 
parent company in consideration of the stock presently owned by it, _- 
ment of the balance of the open account indebtedness and as payment of a 
stock dividend. The proposed pl of the stock by Peoples t & 
Power Co. under the indenture sec ng its collateral lien bonds, es A, 
due 1961 and the proposed deposit of the $400,000 for the purpose of 
retiring outstanding bonds in accordance with the terms of the indenture 
will also be considered at the hearing.—V. 149, p. 2964. 


Canada Dry Bottling Co. of Florida, Inc.—Stock 
Offered—An issue of 67,995 shares common stock ($5 par) 
is being offered at $6 per share by Courts & Co., Atlanta, 
Ga., and associates. Stock is offered as a speculation. 


Company was incorp. Sept. 6, 1939 in Florida, for the purpose of acquir- 
o— operating an exclusive license to manufacture, bottle, sell and dis- 
tribute Canada Dry beverages, under the distinctive package trade-name 
and trade-mark ‘‘Canada Dry,"’ in the State of Florida, and six contiguous 
counties in the State of G ia. Company has en into a contract to 
urchase certain assets, including machin and uipment owned by 
Banada Dry Bottling Co. of Jacksonville, Inc., at its Jacksonville and 
Miami plants. Company has also contrcated to acquire the exclusive 
franchise to manufacture, bottle, sell and distribute Canada my beverages 
for the entire State of Florida and six contiguous counties in the State of 
Georgia, subject to limitations hereinafter explained. 

Under the terms of the exclusive license which the subject company thus 
——— to_acq , it may not manufacture or sell bev: other than 
“Canada Dry’’ beverages without the written consent of Canada Dry 
Ginger Ale, Inc. The proposed licensing provides that the 
licensee shall purchase ‘‘Canada Dry’’ extracts for its preparation of ‘‘Canada 
Dry’’ beverages from Canada Dry G ale, Inc., -xclusively. and at the 
schedule of prices; that the :icensee purchase its bottles and crowns 
from among the manufacturers thoreof that Canada Dry Ginger ale, Inc., 
shall d te; that all bottles shall be labeled in the manner prescribed by 
Canada Dry Ginger Ale, Inc., and such labels as well sa foil and other pack- 
age requirements shall be purchased from Canada Dry Gi Ale, Inc., 
and that the same shall be affixed to the bottles as s ed; t 
of ‘‘Canada Dry’’ to the public shall be os y 
— Cin Ale. Inc., and the licensee will establish and maintain its plant 
and equipment in the highest sanitary conditions and will conform to all 
—— food laws, rules, regulations and ordinances. 

lock ship—The only stock subscriptions outstanding are the 
ualifier’s shares. There will be tly issued to Canada Dry Bottling 
Jom. of Jacksonville, Inc., 12, shares of the common stock of the com- 
neey in pare payment for certain assets purchased from that Gumoear, 
fter such issuance, Canada Dry Bottling Co. of Jacksonville, Inc., will 
then own 12% of the total authorixed capital stock of the company. Of the 
total issued stock of Canada Dry Bottling Co. of Jacksonville, Inc., Robert 
H. Paul Jr., owns 4914 % theerof, and J. D. Stetson Coleman owns 49% % 
thereof, and Victor H. Paul owns 1% thereof. 

Underwriters—Courts & Co., the principal underwriter, has arranged to 
allocate the shares covered by the option between themselves and the other 
underwriters in the following amounts: Courts & Co., Atianta, Ga., 30,995 
shs.; Childress & Co., Jacksonville, Fla., 11,000 shs.; Leedy, Wheeler & 
©o., Oralndo, Fla., 11,000 shs.; The Equitable Co., Atlanta, Ga., 7,500 of 


J. H. Hilsman & Co., Inc., Atlanta, Ga., 7,500 shs- 

Purpose—To provide funds as part payment in acquiring the machinery 
and bottling equipment for the manufacture and sale of Canada Dry 
products at the plants in Jacksonville and Miami, Fla.; to provide working 


capital; to provide for new plant construction; and as full payment for the 
exclusive franchise for the entire State of Florida, and six counties in 
south Georgia, as above limited, to be acquired from Cnada Dry Bottling 
Co. of Jacksonville, Inc. 

Management—Robert H. Paul Jr., Jacksonville, Fla., President; J. D. 
Stetson Coleman, 40 Wall St., New York, Vice-President; Victor H. Paul, 
Jacksonville, Fla., Secretary, and W. H. Ebert, Miami, Fla., Treasurer. 

The board of directors consists of Robert H. Paul Jr., Robert H. Ander- 
son, J. D, Stetson Coleman, George B. Howell, and R. W. Courts Jr. 

Capitalization—Company has an authorized capital of $500,000 (par $5). 
There is now outstandin ony five shares subscribed to by the incorporators. 
It is proposed to issue 79,995 shares. The remaining 20,000 shares are to 
be held in the crpneury against option to purchase at per share net to (he 
company, issued to Robert H. Paul Jr., and J. D. Stetson Coleman, for a 
period of five years. Of the 79,995 shares to be issued 12,000 shares thereof 
will be used as part payment for certain assets to be purchased by the com- 
pany, from Canada Dry Bottling Co. of Jacksonville, Inc.—V. 149, p. 2074. 


Canadian National Ry.—£arnings— 
Earnings of the System for the 10 Dey Period Ended Oct. 31 


1 Increase 
Gross revenues $6,852,075 $6,522,880 $329,195 


—V. 149, p. 2964. 


Canadian Pacific Ry.—Earnings— 
Earnings for the 10 Day Period Ended Oct. St 


93 93 
$5,021,000 $5,591,000 


Carman & Co., Inc.—Accumulated Dividend— 

Directors on Nov. 3 declared a dividend of $1.50 per share on account 
of accumulated arrears of dividends on company’s class A stock, yable 
Dec. 1 to holders of record Nov. 15. Dividends of $1 was paid on Sept. 1. 
last; dividends of 50 cents was paid on June 1, last, and one of $1 was paid 
e oo efi last. Current payment wipes out all accumulations.— 


(Philip) Carey Mfg. Co.—Earnings— 

Period End. Sept.30— —1939—3 Mos.—1938 1939—12 Mos.—1938 
x Net profit $248,412 $119,803 $304,420 loss$265,966 

x After all charges.—V. 149, p. 2964. 


Celluloid Corp.—To Pay $3.50 Preferred Dividend— 

Directors have declared a dividend of $3.50 per share on the first pre- 
ferred preaeeties stock, payable Dec. 1 to holders of record Novy. 17. 
This will be the first payment made on the issue since Dec. 22, 1937 when 
$3 per share was distributed.—V. 149, p. 2964. 


Central Illinois Public Service Co.— Accumulated Div.— 

A dividend of $1 per share on the $6 and 6% preferred stock was de- 

Gand by Se beard “ Cesare. porate Dec. 15, 1939, to stockholders of 
e close of business Nov. 20, , leavi 

per share.—V. 149, p. 2964. conte: Aueeniate. apepcmmmecge er 2 


Central Illinois Electric & Gas Co.—Earnings— 
12 Months Ended Sept. 30— 1939 
i li ma $4,925,684 

Operating expenses and taxes 


Decrease 
$570,000 


1938 
$4,707,000 
2,849,759 
$1,857,242 
Dr4,930 
$1,352,311 
66 807 
$1,385,504 
842,146 





a Net operating revenues 
Non operating income 


a  E 
Provision for retirements 2 462147 


a hs os a ins dos sheen Same ch enone J f 
Long term debt interest e 000-275 

6,397 7.536 
23,212 5,179 
12,772 10,440 
4,090 3,13 


4 
$517,069 


$2,159,665 
Dr7 ,243 








Federal and State tax on long term debt interest _ _ 
Other deductions 





a Before provision for retirements. 
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Balance Sheet Sept. 30 
1939 1938 
Assets— $ x 
Property, plant & 
equipment 
Miscell. investm’ts 
Sinking fund and 
special deposits - 4,953 
Cash 627,168 
Accounts receivable 352,802 
Other receivables. 65,826 
Applic. on rental __ 58,358 
Merchandise, ma- 
terials & supplies 352,525 
Def. debit items__ 1,227,972 


30,586,854 28,950,288 30,586,854 28,950,288 
a Represented by 74,242 no par shares.—V. 149, p. 1171. 


Central Indiana Gas Co.—Farnings— 
12 Mos. End. Sept. 30— 
Operating revenues - - -. doweed 
Operating expenses and _ 


a Net operating revenues 
Non-operating income - 


1939 1938 
Liabilities— 3 > 
a Common stock.. 6,310,570 6,310,570 
27,894,764 27,438,974] Long-term debt__.17,750,000 16,690,000 
2,486 4,369| Accounts payable. 275,535 177,395 
Accrued accounts. 493,523 472,557 
4,716] Consumers’ depos. 145,954 135,017 
426,159 | Service exten. deps. 9,126 10,279 
343,256 | Def. credit items. 17,549 178,966 
61,058 4,566,031 4,267,214 
77,123] Capital surplus... 413,083 
Earned surplus... 605,484 
327,171 


267 461 











1939 1938 
. $2,524.657 $2,098,856 
. 2,029,854 1,685,926 


$494,803 $412,929 
Dr38,571 Dr57 ,354 
$456,232 $355,575 
106,826 108,811 
$349,406 $246,763 
226,739 224,685 
669 893 

573 
1,087 


$19,526 








a Gross income 
Provision for retirements - - 





Gross income 
Interest , a —- 
Amortization of debt discount and expense _ - 
Federal and State tax on bond interest __----_ eS 
Other deductions i 878 


$120,578 





Net income 
a Before provision for retirements. 


Balance Sheet Sept. 30 
1939 1938 


Assets— 3 3 
Property, plant & 6%% cum. pref. 
11,159,320 10,901,154] stk. ($100 par). 500,000 
1,233 1,238 | a Common stock... 4,648,970 
143,603 138,503 | First mtge. bonds. 2,956,000 
311,921 287,171] Prop. purch. oblig. 123,883 
16,915 8,461 


Notes payable__._. 1,625,000 

5,982 53] Accounts payable. 159,443 
Accrued accounts. 219,848 
Consumers’ depos. 142,945 

115,718] Serv. ext’n depo’s - 23,384 
42,834} Def’d credit items _ 6 
1,320,087 
160,318 


11,879,884 11,495,132 11,879,884 11,495,132 
a Represented by 54,000 no par shares.—V. 149, p. 1171. 


Central New York Power Corp. (& Subs.)—Zarnings— 


Period End. Sept. 30— 1939—3 Mos.—x1938 1939—12 Mos.—-x1938 
Operating revenues -_-.-- $5,851,173 $5,673,872 $24,960,892 $24,081,085 
Oper. rev. deductions... 4,773,806 .395,015 19,078,669 18,572,962 

Operating income__.. $1,077,367 $1,278,857 $5,882,223 $5,508,123 
Non-oper. income (net) - 5,787 7,463 29,372 30,114 


Gross income..--..-- $1,083,154 $1,286,320 $5,911,595 $5,538,237 
Deducts. from gross inc. 611,644 656,273 2,525,460 2,703,809 

Net income $471,510 $630,048 $3,386,135 $2,834 428 

ame for comparative purposes as far as practicable.—V. 149 
p. . 


Certain-teed Products Corp. (& Subs.)—Harnings— 
Period End. Sept.30—  1939—3 Mos.—1938 1939—9 Mos.—1938 


Gross sales (less disc’ts & 
allowances) $4,407,311 $4,011,889 $11,588,778 $11,033,013 
Cost of sales 2,903,768 2,777,679 7,888,232 7 36 
Maintenance and repairs 159,152 147,679 447 ,043 
Deprec. of plant & equip. 124,419 116,064 353 ,844 
Depl. of nat’l resources - 3,805 2,929 9,531 
721,371 2,194,433 
$695,695 
98,773 


1939 1938 
3 3 


Liabilities— 


048,970 
Special deposits - - _ 4,648, 
Cash nbs 2,956,000 
Accts. receivable __ 
Other receivables. 
Appian. on rental. 
Mdse.,mtis. & sup- 
plies (book invt's 
at average cost) 
Def'd debit items. 


141,777 
99,133 


Earned surplus - - 




















1,927,390 
$470,272 
66,167 


, 


Sell., gen. & adm. exps_-. 661,043 


$494,795 $306,495 
34,870 31,677 


$338,172 





Net operating profit. -~ 
Miscell. income (net) --- 


$794,468 
130,918 376.253 


11,525 69,623 
$195,730 $348 ,592 


$529,665 
125,418 
57,647 


$346 ,600 


Total income $536,439 
Int. on funded debt- --- 
Proy. for income & cap. 


stock taxes 


Net income for period _ 


Official Resigns— 

Audenried Whittemore, Executive Vice-President, announced he had 
resigned his position and severed all connections with the company, includ- 
ing the Presidency of its subsidiaries the Beaver Co., Ltd , and the Beaver 

ood Fibre Co., Ltd., both of Ontario.—V_ 149, p. 2965. 


Chain Belt Co.—Zarnings — 


Earnings for 12 Months Ended Sept. 30, 1939 
Net profit after depreciation and Federal income taxes 
Earnings per share on 487,132 shares of capital stock 
Current assets as of Sept. 30, 1939, including cash and securities -of 
ate A — $5,007,572, and current liabilities were $617,583.—V. 
, Pp. . 


Chain Store Investment Corp.—Bal. Sheet Sept. 30— 


Assets— 1939 1938 Liabilities— 1939 
$22,239) Notes payable-_--- 
Reserve for taxes. . 
Res've for 1 year’s 
«ivs. on pref. stk 
b Preferred stock . 
c Common stock - - 
Capital surplus- -.- 
Current def 


30,925 
$112,761 








Accts. receivable - 


d Investments, at 
14,268 


98,775 


14,268 
98,775 
10,000 10,000 
169,774 191,834 
3,396 209 


$339,460 $315,485 Total $339,460 $315,485 
b 2,195 shares at stated value of $45 per share. ec 100,000 shares at 
stated value of 10 cents share. d Investments carried on book sat cost 
at which originally purchased by predecessor corporation or this corpora- 
tion. 
The income statement for the 3 months ended Sept. 30 was published in 
V. 149, p. 2965. 


Chain Store Investors Trust—Bal. Sheet Sept. 30— 
Assets— 1939 1938 Liabtitties— 1939 1938 
$2,262 $10,088 | Diviaend payable. $1,202 $1,029 
Res. for accr. exps. 220 214 
40 117,416 125,849 
115,975] Earned surplus... 408 454 








Accts. receivable. 
Divs. receivable. 
Invest. at cost__-_- 
Accrued inverest on 
bond investm’t. 90 
Def’< exps .—regis- 
tration expense- 890 891 


$119,248 $127,546 


ted by 6,680 (6,858 in 1937) shares. 
2 statement for 3 months ended Sept. 30 was published in 


115,420 


$119,248 $127,546 
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Checker Cab Mfg. Corp. (& Subs.)—Earnings— 

Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit....._____. $68,494 loss$59,042 loss$23 1,685 loss$200,453 

x After taxes, depreciation, interest, &c.—V. 149, p. 1469. 


Chicago & North Western Ry.—Bids on Eyuipments— 

Bids on an issue of $1,800,000 of 244% equipment trust certificates to 
aid in financing purchase of 500 70-ton coal cars and 300 50-foot box cars 
which will cost an estimated total of $2,362,500, will be received up to 
Nov. 22 at the office of the trustees.—V. 149, p. 2966. 


Chicago & Southern Air Lines, Inc.—October Revenues 

Company flew 7,402,494 revenue rosnay od miles during the first 10 
months of 1939, an increase of 30.0% over the same period of 1938, when 
the airline flew 5,694,865 passenger miles D. D. President, 
announced on Nov. 2 that during the period from Jan. 1 to Oct. 31, 1939, a 
total of 18,762 revenue passengers were carried against 14,979 for the same 
938. This is an increase of 253%. 

e total number of carried in October, 1939, showed an 
increase of 5.4% over gentember of the same year and 16.6% increase 
over the month of October, 1938. The company flew a total of 936,082 
revenue miles in October, 1939, against 895,510 in September, 
1939 739,448 in October, 1938. 
tho oamapany hae had tn tte history ks uation spentel 100% during the 

© company ts history e opera 0 e 
Past 31 days —V. 149, p. 2364. 
City Ice & Fuel Co.—Earnings— 


9 Months Ended Sept. 30— 1939 1938 
Citta nal, ohn pudkkbennscnbutheressudl $21,887,957 $21,899,820 
II a ins ii chains ermcliaten tn can traindinieiatee 2,944,914 2.783,336 
I, teens... a ais iat alas acs ainaiieiaaare 3,115,547 3,000,213 

Bs indica: cs os on a ont: hen ee li ds bled aa 2,489,504 2,289,858 

Per share on common---__..-.......-.-- $1.31 $1.14 


x After expenses, ordinary taxes and depreciation. 
Federal income taxes and minority interest.—V. 149, p. 


Cliffs Corp.—Earnings— 


1 Zz "ageed interest: 


5 REE S20 TN BN Aha ERS BO th 
y Earnings per share___ $0.05 $0.04 $0.16 $0.20 


x After charges and Federal income taxes, but before provision for surtax 
on _ undistributed profits. Pf On 805,734 shares capital stock (no par). 
z Revised.—V. 149, p. 1470. 


Coca-Cola Co.— Year-End Dividend— 
Directors have declared the reguler quarterly dividend of 75 cents per 
$2.25 share on the common stock, 
Dec. 1. Dividends of 75 cents 
Oct. 2 and on July 1, last; 50 cents was paid on April 1, last; 
id on Dec. 15 and on Oct. 1, 1938 and dividends of 50 cents 
paid on uly 1 and on April 1. 1938. Extra dividend of $2 was paid on 
- 15, 1938.—V. 149, p. 1470. 


Coca-Cola International Corp.—Earnings— 














3 Mos. End. Sept.30— 1939 1938 1937 1936 
Gross income _-__....__- $1,150,856 $1,167,419 $1,170,467 $783 ,449 
Reserve for Fed. taxes_-_ 32,800 37,770 a 8 —=— ieee 
Expenses... .......___- 2,491 1,981 2,062 647 

i PE. censtense $1,115,665 $1,127,668 $1,142,654 $782,802 

Dividends __.........- 1,112,504 1,128,448 1,141,177 783 ,356 

a $3,161 def$780 $1,477 def$554 
Balance Sheet Sept. 30 

Assets— 1939 1938 | TAabtltttes— 1939 1938 
z Common stock, |x Class A stock... $929,660 $945,530 

Coca-Cola - - - - - $3,836,220 $3,890,200| v Common stock. 3,836,220 3,890,200 
a Class A stock, |Reserve for taxes. 136,764 121,893 

Coca-Cola ._... 929 ,660 945,530 | Surplus.........-. 11,006 242 
Gates putebiot 147,770 122,135 
| aE $4,913,650 $4,957,866| Total.....--.-- $4,913,650 $4,957,866 


x Represented by 92,966 no-par shares in 1939 and 94,553 no-par shares 
in 1938. y Represented by 191,811 (194,510 in 1938) no-par shares. z Rep- 
resented by $1,534,488 (1,566,080 in 1937) shares, no par value. a Rep- 
resented by 185,932 (189,166 in 1938) no-par shares. 


Dividend— 

Directors on Nov. 6 declared a dividend of $23.40 share on the com- 
mon stock, no par value, payable Dec. 15 to holders of record Vec 1. This 
compares with $5 80 paid on Oct. 2 and on July 1, last; $3.85 paid on April 1, 
last; $21.40 paid on Dec. 15, 1939; $5.80 on Oct. 1, 1938, and $3.89 paid on 
July 1 and on April 1, 1938.—V. 149, p. 1020. 


Collins & Aikman Corp. (& Subs.)—Zarnings— 
3 Months Ended ——} Mos. Ended—— 
Period— Aug. 26,'39 Aug. 27,'38 . 26,°39 Aug. 27,'°38 
Ft ee aes $163 .290 loss3136.125 128 .637 loss3539 ,968 
y Earnings per share-_ - $0.19 Nil $0.04 Nil 4 
x After depreciation, taxes, &c. y 562,800 no par shares common stock. 
—V. 148, p. 3840. 


Colombian Petroleum Co.—!/nterest Rate Reduced— 
Metropolitan Life Insurance Co. has agreed to reduce the interest rate 
on notes it purchased from the company (which is controlled by Socony- 
Vacuum Oil Co , Inc., and Texas Corp.) to 14% per annum from 3%, 
nning Oct 2, 1939 
he original notes amounting to $15,000,000, were sold in November, 
1937, to Metropolitan and oertain other companies. and mature serially 
from 1943 to 1947. Under the recent agreement, the maturity date has 
been changed to Oct 2, 1944. 


Colon Development Co., Ltd.—Farnings— 
1939 1 

















3 Months Ended June 30— 938 1937 
Profit after drilling expenses, depre- 

ciation, &c., but ore depletion... [£30,037 . £44,206 [£58,367 
—V. 149, p. 2507. 

Columbia Broadcasting System, Inc. (& Subs.)— 
Earnings— 

39 Weeks Ended— Sept’ 30,'39 Oct 1 '38 
Gross income from sale of facilities, talent & wires. $28,673,929 $23,958,344 
Time discounts and agency commissions________ _ 8,546,938 6,875,428 

a at oe a arte ee $20,126,991 $17,082,916 
ee 10,931,510 9,318,013 
Selling, general and administrative expenses. _____ 4,514,074 4,188,570 
a I gE RR A EAE gh iy AP ll eR I 41, 36,379 
D Fai EE py a a cone cl RR hse Pa 462,241 449 567 
et tn i i I a ll pl 790,831 582,358 

re ha Re al Fy SP $3,387,260 $2,508,029 
Miscell. income (net) incl. int., discount, divs., 

profit & loss on sale of securities.._......_._..- 123 ,964 98,127 

Net RES EEE ag TE $3,511,224 $2,606,158 
xE Ia Sie nlite a nines nhhhinnn dele’ $ $1 52 

x Calculated upon the 1,709,723 shares of $2 50 par value stock either 

t Sept. 30, 1939 or to be outstanding upon :completion of 


ou a 
exchange of old $5 par value stock. 

Note—Results shown above do not reflect the operations of Columbia 
Recording ou and its subsidiary companies, the acquisition of 100% 
ownership of which was completed by Columbia Broadcasting System, Inc. 
during 1939. Columbia Recording or. results, which on the basis of 
estimates for the first nine months of 1939 do not materially affect con- 
solidated profits, will however, be included in the consolidated figures at the 
close of the current year 


To Pay 45-Cent Dividend— 


The board of directors on Nov. 8 declared a cash dividend of 45 cents 
share on the present class A and class B stock of $2.50 par value, payable 
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Dec. 8 to holders of record Nov. 24. Like amount was paid on Sept. 18, 
last; dividend of 35 cents was paid on June 9, last, and previously regular 
qa y dividends of 25 cents per share were distributed. 


New Director— ; 

John J. Burns was elected a member of the board of directors at the meet- 
ing of the board held Nov.8. Mr. Burns was formerly Judge of the Su 
Court of Massachusetts, general counsel of the Securities and Exchange 
Commission, and special counsel of the United States Maritime Com- 
mission.—V. 149, p. 2364. 


Commercial Credit Co. (& Subs.)—EFarnings— 


Period End.Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Consol. net income... $2,925,863 $3,228,388 $8,729.560 $11,347,391 
y Net avail. for divs.__.. 1,993,771 ,086,3 +757 386 .234,589 
z Net available forcom. 1,864,212 1,956,824 5,368,709 6,845,880 
Earn. per sh. on common $1.01 $1.06 $2.91 $3.71 

x Consolidated net income from operations available for consolidated 
interest and discounted charges, charging off or provid reserves for 
doubtful items. Net income from operations available dividends, 
after deducting minority interests and provi for all Federal and other 
taxes. z after payment of dividends on the 44% % cumulative convertible 
preferred stock outstanding.—V. 149, p. 1174. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group “peer. 
company sales ded ) for the week ended Nov. 4, 1939 was 164,997,000 
kwh., compared with 135,873,000 kwh. in the corresponding period 
verh Toll wi S “ae tm t and tage parisons for the last 

e owing are the output an com ns 
perlods Ia 


four weeks and the corresponding last year: 
—Kilowatt-Hour Output—— 
Week Ended— 1939 8 Increase 
ih: Macuewntsésicn eee 164,997,000 105,873,000 21.4 
ii, Allies ckierehtnee- signee ut-is 306 alibi 164,191,000 136,716,000 20.1 
| > . SEDER age: 161,223,000 137,460,000 17.3 
EY SEI: 63,117, 135,806,000 20.1% 


Community Power & Light Co. (& Subs.)—Farnings— 
Period End. Sept. 30— 1939—Month—1938 1939—12 Mos 1988 























Operating revenues_... $467,477 $431,719 $4,768,809 623 ,905 
Speen dit Wane dike clans 175,499 176,753 2,051,480 2,009,837 
aintemance-__________ 18,958 18,118 218,539 1,002 
Ws Jon sdsucadrsace 45,138 41,399 499,839 482,762 
Net oper. revenues___ 227 ,882 $195,449 $1,998,952 $1,890,304 
Non eper, income (net). : 671 Dr262 5,759 10,969 
eee $228,553 $195,187 $2,004,711 $1,901,273 
Retirement accruals. - 49,688 45,284 476,493 407 ,294 
Gross income. ___.._- 178,865 $149,903 $1,528,218 $1,493,979 
Interestto public. _____- ° x 4,411 49,212 32,855 
Interest to t co___ 71,425 69,185 849,063 842,703 
Amort. of debt discount 
and expense________- 1,027 1,025 12,324 14,596 
iscell. income deduc’ts 332 266 3,828 2,838 
Net income_...-.... $102,584 $75,016 $613,791 $600,987 
Dividends paid and accrued on preferred stocks: 
DE icteasdenatunessetithemeddatiaaa t 102,653 103 ,363 
RO RPO RS 1,837 2,991 
Balance applicable to parent company. -- --- $509,301 $494 ,633 
Earnings from sub. cos. deducted in arriving at 
above: 
SR GU CL cacctistivwaacadianees 833 ,560 831,832 
ORG Ge CRE... . wdew & ocuscedsusaenkae 15,502 10,871 
I GOED. 6 ncn ccbvcnen ddddedadane 1,837 2,991 
I 6 icin beet Whee 2 aeke cuthie PRES REN? ieee 6,393 6,531 
a Common dividend from subsidiary, not consol. 125,029 186,449 
GE SOON. acc biktk CRANES Khe da eER Re 269 306 
2 Pe eee ae ee ee $1,491,893 $1,533,614 
Expenses, taxes and.deductions from gross income 873,996 895,284 
a Amount available for dividends and surplus-- $617 ,896 $638,330 


a Includes $125,029 (1938, $186,443) representing amount assigned to 
shares of common stock of General Public Utilities, Inc., received as a 
dividend.—vV. 149, p. 2967. 


Connecticut Ry. & Lighting Co.—Bonds Called— 

The Chase National Bank, as successor trustee, is notifying holders of 
first and refunding mortgage 414% 50-year gold bonds endorsed with a 
guarantee of interest by The United Gas Improvement Co , that there has 
been called for purchase on Jan 1, 1940, at 105% and accrued interest, 
$178,000 principal amount of these bonds, for purposes of the sinking fund- 
Payment will be made on and after that date upon surrender of the bonds 
to vt axes Trust Department of the bank, 11 Broad St., New York. 
—V. »P 2968. 


Consolidated Paner Co.—Common Dindend—Bonus— 

Directors have declared a dividend of 25 cents per share on the common 
shares payable Dec. 1 to holders of record Nov. 20. Similar payment was 
made in three preceding quarters; dividend of 50 cents was paid on Dec. 1 
j 938, and s regular quarterly dividend of 25 cents per share was paid on 

une 1. 1938. 

Directors also voted to pay a service bonus on Dec. 18 to all employees. 
A minimum of $30 for male and $15 for female employees will be paid to 
those employed six months or longer. Less than six months but more than 
three months, a minimum of $15 and $7.50, respectively.—V. 148, p. 578. 


Continental Gas & Electric Co. (& Subs.)—Earnings— 


12 Months Ended Sept. 30— 1939 1938 
Gross oper. earnings of sub. cos. (after eliminating 


























pe insesremoan transfers) - --.----------;------ 937.116.0800 $37 208 606 
t ETE eS aE .922,1! ° ‘ 
Se Mere cctacseuaseas otk 1:940:475 1.880.921 
Provision for depreciation... ..-.........-.----- 5,366 ,060 J w 
Gen. taxes and estimated Gederal income taxes... 4,641,989 4,546,411 
Net earnings from operations of sub. cos----_--- $11,245,385 $12,047,295 
Non-oper. income of sub. companies. -.-.....-.-- 51,842 Dr453,407 
Total income of subsidiary companies. -- ~~ ~~~ -- $11,297,227 $11,£93,887 
Interest, amort. & pref. divs. of sub. cos........-. 4,683,629 4,659,485 
. Balance yo pence peapeenescnecesen ass $6,613,597 $6,934,402 
m of earnings, a e y 
yo 6 sppppelnsemeeec sali beanie. 17,170 16,581 
Equity of Continental Gas & Electric Corp. ia 
castings subsidiary composes RE SOS aL $6,596,427 $6,917,821 
Income of Continental Gas & Electric Corp. (excl. 
of income received from subsidiaries) - ........- 11,744 51,457 
OT ee ee $6,608,171 $6,969,278 
Expenses of Continental Gas & Electric Corp. --_-.-. 81,710 125,154 
Taxes of Continental Gas & Electric Corp--..._-_-- 225,779 22,820 
ns ti dein sncathabhninaesénocownan $6,300,681 $6,821,303 
Holding company deductions: 
Interest on 5% debentures, due 1958 ---._..-.-..- 56,942 2,578,584 
Amortization of debenture discount & expense. - 161,404 162,715 
Taxes on debenture interest... .............. 43,188 40,490 
Balance transferred to consolidated surplus..... $3,539,147 $4,039,514 
Dividends on prior preference stock . . .......-..-- 1,320,053 1, ,053 
, ee ee ee $2,219,094 $2,719,461 
$10.35 $12.68 
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Consolidated Edison Co. of New York, Inc.—Weekly 


Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week end Nov. 5, amounting to 
151,800,000 kilowatt hours, compared with 136,900,000 kilowatt hours for 
the corresponding week of 1938, an increase of 10.8%.—V. 149, p. 2967. 


Consolidated Retail Stores Co.—Sales— 


Period End. Oct, 31— 1939—Month—1938 1939—10 Mos.—1938 
1 $888,911 $864,919 $7,536,061 $7,061,974 


Continental Casualty Co.—E£ztra Dividend— 

Directors have declared an extra dividend of 30 cents share in addi- 
tion to the regular quarterly dividend of like amount on the common stock. 
The extra dividend will be paid on Dec. 15 and the regular quarterly divi- 
dend on Dec. 1, both to holders of record Noy. 15. Extra dividend of 
40 cents was paid on Dec. 15, 1938.—V. 148 p. 878. 


Copperweld Steel Co.—To Provide Financing for New 
Electric Steel Plant—To Ask Increase in Indebtedness from 
$500,000 to $3,000,000— 


To provide funds to finance the erection and equipment of the new electric 
steel plant now being built on property recently acquired at Warren, Ohio, 
company has asked stockholders ot authorize increase in the company’s 
indebtedness from $500,000 to $3,000,000. _A special stockholders’ meeting 
for this p' rpose has been called, to be held Nov. 29 at company’s principal 
office at Glassport, Pa., in the Pittsburgh district. 

Details of the proposed financing have not yet been settled, 8. E. Bramer, 
President, states in a letter to stockholders. It is contemplated, however, 
that a loan may be obtained in the form of a $2,000,000 bond issue which 
may be secured by the pl e of the plants and other physical properties 
of the company. It is anticipated that such loan will be liquidated over a 
period of 10 to 15 years. 

An additional $500,000 could be provided through the sale of 10,000 au- 
thorized but unissued shares of serial preferred stock ($50 par). The pre- 
ferred stock, in the amount of 50,000 shares, was authorized —_ = the 
present year, of which 40,000 shares were sold in July through a banking 
group.. 

The new plant, which it is expected will be ready for o tions Gusting 
the first guestes of 1940, will have a nominal capacity of 100,000 tons o 
high-quality alloy steel annually. Part of the production will be used by 
the company for the manufacture of copper-covered steel wire, rods and 
strand, of which the company is the largest producer in the country. 


Earnings for 3 Months Ended Sept. 30, 1939 


Net earnings after all charges incl. deprec. & prov. for Fed. & 
State income taxes $219,129 
4 -y share on 431,714 shares common stcok (after pref. $0.45 


divi 
—V. 149, p. 2684. 

Creameries of America, Inc.—$1,200,000 Debentures 
Placed Privately—The company in September placed privately 
an issue of $1,200,000 372% debentures due Sept. 1, 1954. 
Proceeds will be used to redeem outstanding 5% debentures 
called for redemption Dec. 1 next. 


Income Account for Stated Periods (Including Subsidiaries) 

Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Net sales $2,702,734 $2,838,205 $7,132,294 $7,531,532 
2,367,918 2,483,536 6,377,864 6,748,459 
$334,816 $354 669 $754,430 $783,073 
102,039 100,887 260,736 256,905 
$232,778 $253,782 $493 ,694 $526,168 
Cr21,292 Cr18,851 Cr73 ,966 Cr65,670 
24,812 8,898 45,636 28,116 

Interest and amort. of 


bonds or deb. disc’ts_ 23,947 23,148 58,384 58,728 
ve for contingencies 16, 24,000 16,000 27,000 


Provision for Fed. and 
territorial taxes 41,465 47,539 99,371 
x Net income $147,845 6169-046 $348,268 
38/228 133,796 





Operating profit 
Deprec. of plant, prop- 
erties & equipment __ 





Operating profit 
Other income 
Other expenses 


109,002 
$365,993 
114,683 





Preferred dividends. __ 21,861 

Common dividends. - _ 47,783 
xNet income allocated to: 

eries of America, 

165,405 347,227 356,675 

3,643 1,042 12,317 

y Including maintenance and repairs, taxes, rentals, selling, general and 

istrative expenses and provision for doubtful accounts, but exclusive 


of depreciation. 
Consolidated Balance Sheet Sept. 30 

1939 1938 Liabilities— 1939 
Accounts payable. $446,989 

$416,225 $518,063| Notes pay. banks. 100,000 
Notes & contra. 

766.512 741,568 Pay .—others - - 24,190 

513,503 431,299] Acer. int. payable. 3,725 
Accr. Co., State 

33,792 33,811 192,842 
232,693 
114,070 


and Fed. taxes... 
190,144 y 
preciated..._ 2,736,001 


115,517 | Def 
Dairy herd 66,925 
1 


aay 0 - 43,167 
5 a3%% debns. due 
Cost oftraderoutes 1 My 
Prepaid expenses __ 95,463 
107 ,228 


Sept. 1, 1954___ 1,200,000 
Debt dise’t & exp. 


147,498 
347 


1938 
$470,652 


194,771 
41,000 


P at cost.._._.__ 

Receivables other 
than current... 

Investments 


74,994] Mtgs. pay...___- 97,182 
79,009| Minority interest 

in subsidiaries __ 26,781 

Preferred stock... 1,077,908 

Common stock... 382,275 

Paid-in surplus... 437.823 

Earned surplus... 1,049,093 875,112 


$5,082,413 $4,933.036 $5,082,413 $4,933,066 


a3%% debentures replaced 
_*' 146 ee P 5% debentures called for redemption Dec. 1. 


Crown Cork & Seal Co., Inc. (& Subs.)—Farnings— 

” 9 Months Ended Sept. 30— 1939 1938 
i a a $21,806,672 $19,797,196 
Operating profit after depreciation 2,882,519 2,389,598 
Total income : 2,672,537 
a a 














$1,352,893 
379,700 





i << bidiin oaiagetiitd be cs aacbadecawe 1 d 
Earns. per share on common stock : a “i = Msi'ss 
Note—Revision of depreciation rates as of Jan. 1, 1939, resulted in 
reduct of approximately $254,103 in depreciation for nine months ended 


ion 
a 30,1 ; 
‘or the quarter ended Sept. 30, 1939, net profit was 1,655, 
$1.36 ee on sen. com ng with -¥ or dp cote = 
share, in Septem uarter 0 vious year, and $604, , or 92 ts 

share, for quarter ended June 30, 1939.—-V. 149. p- 2509, ss 
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Creole Petroleum Corp.— To Pay Extra Dwidend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular dividend of like amount on the capital stock, both 
payable Dec. 15 to holders f record Nov. 30. Like amounts were paid on 
ne. 6, last, See. 15 and June 10 1938 and on Dec. 15 and June 10, 1937. 
—VvV. 149, p. > 


Crosley Corp. (& Subs.)—Earnings— om a 
9 Mos. End. Sept. 30— 1939 193 
Seles a ~s5 ws $12,398,090 $9,397,697 $15,000,520 $17,736,204 
p! its, t , or dinar y 
‘on ype oboe 11,828,556 9,105,530 «14,339,181 «15,940,004 
Other deductions 116,227 111,219 152,221 139,855 
Federal income taxes - - — 4 


Depreciation 


Net profit $158,376 loss$43 484 
Earns. per share on cap. 


stock $0.29 Nil 
x Includes depreciation.—V. 149, p. 1472. 


Crown Drug Co.—Sales— 

Sales for October, 1939 were $690,075, as compared to $699,906 for 
October, 1938, a decrease of $9,831 or 1.4%. Company has 82 stores in 
operation at the present time and these figures cover 82 stores for both 
periods. However, in October, 1938, it had 90 stores in operation and 
sales for the 90 stores as compared to the 82 this year were $723,509, 
which would show a decrease this year of $33,434 or 4.6%. 


Income Account Years Ended Sept. 30 (Incl, Subs.) 
1939 1938 1937 


$8,032,147 $8,390,903 $8,562,946 $8,240,734 
5,878,922 5,943,136 5,748,280 

2,446,999 2,364,084 2,188,870 
$64,981 $255,726 
14,475 14,633 
15,679 
$286,039 
4,326 
2,024 


13,329 





$1,390,327 
$2.54 


1936 


Gross sales, less returns 
and allowances 

Cost of goods sold 5,715,454 

Operating expenses._... 2,232,799 


Net inc. from trading 
Other oper. revenues - - - 
Other income 


Total income. .- 
Int. on long term debt 
(real estate mtge.) -__- 
Int. on notes and accts. 
payable to others 
Rentals on unoccupied 
buildings 
Loss on sale of fixed 





$83,894 
19,870 ’ 
16,724 16,848 
$120,489 $96,304 
2,407 3,354 
1,252 1,447 
11,358 12,810 


2,876 951 
13,300 4,975 


Net income $89,294 $72,766 
Preferred dividends. - -_- 53,420 54,240 
Common dividends 


13,168 
$334,402 
4,475 
2,345 
15,674 








$229,160 
55,135 


83,488 


Balance Sheet Sept, 30 
1938 LAabiltttes— 

$171,162] Accounts payable. 
23,270] Ist mtge. note due 
within one year. 
38,320] Accrued liabilities - 
Prov. for inc. taxes 
7.759 | Long-term debt--- 
1,196,357 | Res. for contingent 

7,578 liabilities 
7% cum. con. pf. 
stock (par $25) - 
3,007 | Com stk .(par 25c.) 
Capital surplus... 
5,617] Earned surplus--. 
62.606 
2,376 
30,653 
517,275 
108 ,618 114,899 


1,577 1,494 


$2,095,657 $2,182,374! Total_.-.-.----.$2,095,657 $2,182,374 


a After reserve for doubtful accounts. b After reserve for depreciation 
of $155,458 in 1939 and $133,298 in 1938. ec At written-down amount, 
less provision for amortization.—V. 149, p. 2684. 


Curtis Publishing Co.—To Recapitalize and Reduce 


Preferred Arrearages— 

Company announced on Nov. 7 that a special meeting of stockholders 
had been called for Dec. 6 in Philadelphia to vote on authorizing the creation 
of ar issue of 600 000 shares of prior preferred stock for exchange purposes. 

The company previously notified the New York Stock Exchange that 
Nov. 3 had been fixed as a record date for holders of preferred and common 
pon gg to notice of the meeting and to vote on the proposed 
amendment. 

The prior preferred would have a cumulative $4.50 dividend a liquidating 
value of $100 a recemption price of $120 and would have the same rights 
and privileges as the present preferred stock except as to dividend rate 
and priority. A two-thirds vote of the preferred and a majority of the 
common is required for adoption of the amendment. The vote on the 
amendment will not carry any commitment to exchange and 
stockholders will be asked their desires in this connection after the amend- 
ment has been approved. 

The purpose of the plan the company states is to ‘‘adjust the present 
capital structure of the company on a more realistic basis i.e. one which 
will come as closesly as possible to an earning capacity which can reasonably 


be anticipated. 

If che prise preferred is authorized holders of the present preferred 
will be offered the vilege of exchanging two-thirds of their present 
holdings of pref for the new prior preferred on a share-for-share 
basis and a date will be fixed for effecting such exchanges. Stockholders 
may exchange for the new stock or hold their present stock as they prefer. 
A stockholder would be permitted to exchange two of every three shares 
of preferred he owns for a like number of the new prior erred. The 
company said it would exchange the proper proportion of all company held 
preferred for the new stock. 

If a full exchange is effected there would be 300 000 shares of the present 
preferred outstanding and the outstandi total of both classes of pre- 
ferred stock would remain as at present at 000 shares. 

Explaining the effect on the investor the company points out that each 
holder of present vreferred who exchanges will have divided his holdings 
erred stock. After the exchange he will have = 


1939 
$302,825 


1,000 
91,037 
14,778 
51,000 


Assets— 1939 


938 
$392,315 
a Accts. rec., cust. 14,504 
a Other notes and 

accts. receivable 36,575 
Cash sur. val. life 

insur. policies_-. 8,622 
Inventories 984,042 
a Notes receivable 13,964 
Advs. to empl's for 


purch. of capital 
110,610 


337.115 
426,717 


1,924 


4,010 
52,894 
2,376 
30,020 
532,402 


Empl's notes and 

ace’ts. receivable 
Prepaid expenses. . 
Invest. securities __ 
Inv.in land & bldgs 
b Fixed assets 
c Leasehold impts. 
Leasehold & utility 


391,305 











into two classes of pref . 
thirds of his ownership in the new $4.50 cumulative prior pref 

first claim on distributable earnings ‘‘so it will be reasonable to anticipate 
full coverage unless annual fall below the average of the last 
six years.’’ The remaining one-third of his ownership will consist of the 
present preferred with accrued dividends of approximately $18 a share 
and a first claim on any earnings distributed after pa t on the prior 
preferred. By making the exchange shareholders will waive their rights 
to accumulated dividends upon the shares exchanged for the prior preferred 


The proxy presentation says the exchange offer will give holders of present 
preferred lee opportunity to acquire a sounder prior preferred stock for a 
portion of their holdings concentrating the more speculative features of 
their investment in the unexchanged present preferred.’ At the same time 
the company will be enabled to ‘‘check the present rapid increase in unpaid 
dividend accumulations and, if earnings increase sufficiently, ultimately 
remove all accumulations on the unexchanged present preferred, thus 
making it possible thereafter to make some return to common stockholders.” 
The present preferred stock, which is on a $7 cumulative dividend basis 
had accumulations on shares publicly held Oct. 1 amounting to $13,008,852 
and annua! dividend requirement on the 722.714 shares publicly held total 
$5,058,998. The sz has declared dividends amounting to $2.37 
this year, —_— one $1.12% payable on Dec. 20 to stockholders 
record Nov. * 
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The only year since 1932 when earnings have warranted payment of the 

eS on the present _preterred was 1936. 
he average yearly earnings for the six-year period of 1933 to 1938, 

nclusive, were $4,001,766." the statement sa “Using this as a guide, 
it is evident that the present capital structure of the company is not justified 
by its earnings. If no adjustment were made for the future the present 
Preferred would ap more and more closely the status of a common 
stock. All the earnings found by the directors to be available for dis- 
tribution would then toward the payment of the accumulated dividends 
but the preferred would have no assurance of any fixed annual return and 
little freepect of ever receiving the full arrears of dividends. The common, 
with little chance of receiving any dividends would nevertheless retain its 
sons} two-to-one voting superiority over the preferred on routine corporate 


Giving effect to the exchange proposal, che statement says the dividend 
requirements of the prior preferred and unexchanged present preferred 
would be approximately $1,200,000 less than the present annual require- 
ment, and the accumulation on the Present preferred publicly held would 
be reduced from approximately $13,000,000 to approximately $4,400,000. 
The company said it pune = apply for — -* the proposed issue of 
prior preferred on the New York Stock Ex — where other outstanding 
issues of the company have long been fisted. 149, p. 2968. 


Cushman’s Sons, Inc.—Earnings— 
Period— Od. 7,'°39 Oct. 8,'38 Oct. 7, 
x Net profit.__........ $24,125 $44,807 $284 ,092 
x After interest, depreciation, taxes, &c.—V. 149, p. 1472. 


Deisel-Wemmer-Gilbert Corp.—_Earnings— 


39 «Oct. 8, ‘38 
$286,263 


Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit_._._._.__- $172,827 — $133. 763 $354,584 $289,016 
Shs. com. stk. outstand_ 196,142 196.942 196,142 196 ,942 
Earned per share_______ $0.82 $1.61 $1.25 


x After depreciation, Federal taxes, &c., but before provision for Federal 
surtax on undistributed profits.—V. 149, Dp. 1472. 


Detroit Gasket & Mfg. Co.—Earnings— 

9 Months Ended Sept. 30— 1939 1938 1937 
Net profit after depr. & Fed. inc. taxes eet 73 $14,955 $445 380 
—— per share on common stock_ 1.30 $1. 

ot quarter ended Sept. 30, 1939, net ae. was 9a0.s0e ¢ ae eeetinatien 
income taxes, &c., equal after dividend requirements on 6% 
~ 8 stock, to 31 cents a share on 214,250 shares of common stoc 
his compares with $19,102 or 33 cents a share on 57,500 shares of $20 par 


preferred stock in like 1938 period and with $113, 093 46 cents a share 
on common in June quarter of 1938.—V. 149, p. 


Detroit Steel Corp. (& Subs.)—Barnings— 


Period End. Sept.30— 1939—3 Mos.—193 os .—1938 
x Net profit .-....___.. $106,815 $24, Bz soi 166 166 eess26. wi 
y Earnings per share____ $0.52 $0. $1.05 Nil 

x atthe By yp interest, Federal ay taxes, - On 206,250 

) of capital stock’ outstanding.—V. 148, 3529. 

ye a lin Co.—Earnings— 

12 Months Ended Sept. 30— 1939 1938 1937 
Net profit after deprec., Fed. income 

ERR ERA, EELS $838 5}9 $729,118 $946.4 
Earns. per share on common stock. - - $1.39 $2.4 36 


Hugh Moore, President, says: Sales thus = the current calendar year 
are akend of 1938. The wide diversity of the company’s products in the 
cup and container field has offered protection against new competition in 
—— of me van ng amy | aoe. —— ee to in a omiag price | 
certain produ as nm offset roved @ ency in operations an 
increased total sales. og r oe 

The program of expanding plant operations in Illinois and South Carolina 
has been continued with the growth of the pusinems and found to be helpful 
from the standpoint of both costs and service. 
>» With the recené retirement of the company’s funded debt of some $787,- 

, we continue to have adequate cash resources for reasonable expansion 
and competitive needs. Orders now in sight, partly due to war conditions 
and advance buying, promise a steady flow of production through the winter, 
normally the slackest time in the business.— . 149, p. 1473. 


Dome Mines, Ltd.—Output— 
Bullion production reached a new all time h in October totaling 
$668,837, against $654,356 in September and 3616, 63 in October, 1938. 
For the first 10 months of 1939 bullion production amounted to 3. +149, - 
670, against $6,087,092 in same period a year ago.— V. 149, p. 268 


(S. R.) Dresser Mfg. Ce. (& Subs. )—LZarnings— 
193 


9 Mos. End. Sept. 30— 1938 193 
Net profit after depres. ¥ d — 
Sh hace eoanddas 6437 130 $28,456 x$372,796 x$319,060 
per share--___- a$l. y30.28 y$2.42 z$2.36 


x Before Pete for surtax = entaenkanen profits. y Earnings per 





share on 100,000 shares class A stock (no ). z Earni shar 
84,500 shares class A stock. a Earnings per paved share on (00-000 SO par 
of common stock.—V. 149, p. 876. 
Driver-Harris Co.—Serninge— 
Period— Sept .30 '39 Sem 30 39 Mer 31 ey (30 39 
x Net profit. ......... $93 .740 $61,020 “tie 
y Earnings per share____ $0.86 $0.49 


x After depreciation, Federal income taxes, &c. 
—V. 149, p. 1759. 


Eastern Air Lines, Inc.—Earnings— 


y = ~ thee fy 








Period Ended Sept. 30, 1939— 9 Months 12 Months 
Operati aa ee eee $5,458,047 $6,996,647 
Cond ng transportation... ----.-----.------- 2,486,792 3,177,857 
Maintenance & repairs (incl. provisions for over- 
| hauling flying equipment) - - - - - - _------------ 896,169 1,139,399 
Depreciation Cad. prov. for obsolescence of spare 

EE icdiiuisisd KhAdks cn nddnoesiiccée 550,057 655,554 

arr 562,207 671,224 
General and sdminietrative atdraiiathtein esha eile ge ae 236,424 314,519 
Taxes — security, property and franchise) - - - - 88,763 112,433 
» Net gperating ne ey ee pee $637 ,636 $925,661 
BERND BRORMID so kn cs cows ncnssce dass _ 9,304 12,359 
A il ail FR ART $646,940 $938,020 
Miscellaneous deductions. -__-_--.-.--.--.--- er 30, 47,519 


Provision for Federal income tax__.........----. 160,000 217,000 


Net income for the period. ----~..------..------ $456,841 $673 ,502 
* Note—General and administrative Lempenee includes $30,000 provision for 
reserve for contingencies in March, 
Balance Sheet Sept. 30 











F Asseis— 1939 1938 Ltahilittes— 1939 1938 

iS dkencinee lead $1,397,061 $892,962) Traffic bal. pay -- catatonia $96,838 
Marketable securs a! 86 means Other trade accts. 

Accts. rec., trade) 628,427 518,401 Payable... -.. $333,368 248,546 
Accts. rec., sund’ 56,147| Fed.& undist.prof. 

Inventories... .-.. 115,976 183,222} taxes (est.)_.... 175,689 8,000 

Investments... .... 24,289 67.458 | Accrued liabilities. 170,484 114,123 

Fixed assets... -... 1,620,717 2,995.337| Prepaid transport. 237,649 139,696 

Deferred charges.. 147,658 165,908 | Depreciation res... -..... 1,616,049 
Organization exp. .-...-. 9,257) Res. for overhaul 

Preliminary exps.. ------ 144,129 CRI ot attedenne 152,528 46,344 

Goodwill ._.....-- 299,995 155,866 | Res. for conting - - Saas abtece 
Res for advertis. & 

publicity exp - .- 15,000 31,649 

Common stock... 2,118,090 2,083,330 

Capital surplus... 818,465 796,126 

Earned surplus... 681,487 7,985 

BE es uctse 34,7 32,761 $5,188 687 Es 26 bed eee $4,732,761 $5,188.687 





—vV. 149, p. 1621. 
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Eagle-Picher Lezed Co.—Common Dividends Resumed— 
Directors on Nov. & declared a dividend of 20 cents per share om the 
common stock, pave yable Dec. 8 to penny Ahi of ng oly 
be the first dividend paid on the common shares Ape 1 3 1938 when 
a dividend of 10 cents per share was distributed Vv. 14 p. 1023. 


East Broad Top RR. & Coal Co.—Interest Payments— 
Directors have authorized payment of semi-annual interest 9 second 
mortgage income bonds of the company at the rate of 2%, 
Jan. 1 next. Company states that interest accrued to Sept. 30° 1939, has 
nm paid on account. Interest payment of 2% were made on July 1 and 
: % on. January this year. Bonds are entitled to 4% when earned.—V. 121, 


Eastern Corp.—Consolidated Balance Sheet— 








Assets— Sept.30°39 Dec. 31°38, Ltabilities— Sept. 30°39 Dec. 31°38 
Cash in banks and Accts. and accepts. 

7 meee... cncus $1,019,740 $1,045,510} ances payable... $226,858 $473,933 
Accts. & notes rec. Current maturity 
—trade (lessres’ve) 532,648 607,974 (long-term in- 

Inventory and ad- pO PP Se er 75,000 

vances on pulp- Accrued expenses. 150,202 155,908 
ein. we eT 1,746,759 1,755,549] Res. for estd. reor- 

Securities (bonds) - 8,675 8,675] ganization exp... 81,533 100,000 
Misce. invest’ts & Ist mtge. 5% con- 

other assets (less vertible bonds.. 1,702,650 1,702,650 

reserve) ....... 221,626 287,017} 5-year 4% notes.. 1,152,000 1,152,000 
Property accounts Mtge. liability of 

(less reserve) ... 2,579,743 2,766,664] sub.(motdue’39) 150,000 150,000 
Timberlands & P-P Liability Passama- 
stumpage (less quoddy Land Co. 

reserve) ....... 1,485,494 1,524,247 (not due 1939)_. 175,000 175,000 

Deferred charges_ 41,789 23,145] Res. for conging.. 200,000 200,000 
Prior pref. stock 

($20 par value). 606,415 606,415 
Com. stock ($10 

par value)..... 2,001,692 2,001,692 

Capital surplus... 1,226,183 1,226,183 

| eae nt. > manewe 

BOR. ses de ann $7,636,474 $8,018,782] Total.....---- $7,636,474 $8,018,782 





a, income statement for 9 months ended Sept. 30 was published in 
- 149, p. 2970. 


Eastern Shore Public Service Co. (& Subs.)—Barnangs 
12 Months Ended Sept. 30— 9 1938 














193 
Quereting SO, ... natin) dno nnentdabbewnn $2,855, 7 
hea GD be wihdvkt treo cv ccdkvidebecste 1,117,269 1,075.957 
enh it ot ennunendennnneabutus 130,465 120,2 
Provision for retirements... ............--.----- 346,585 304,005 
Is in och coment munca woerinny-aae 9,16 70,74 
Se 4 Be cn bh cntnb cditibagstddokeheen 243,692 238.550 
IND RII ns ssinieteticptneidicnininainiedeardniite $928,752 $879,273 
ERE ORI NEN ca ck w cddninnd > one 66n SRG SOO 13,279 8, 
i DOI, in citdiict ace ndbaintodgn cee- 00 $942,031 87.8 
Interest on long-term debt--..-....------------ 436,395 436 395 
ie een en ams em eee 6,819 13,336 
Amortization of debt discount and expense - - - --- 48,964 51,020 
Interest charged to construction._......-...-.---.- Cr786 Cr5.611 
EE sce nati hebneddsidoodatbhnnnahew $450,639 $392 .740 
Dividends — ) preferred CO ROE, PIES 215,572 215,573 
p REI EC IE Big ay tine ly AES el an $235,066 $177,167 


—V. 149 p. 2365. 


Ebasco Services Inc.— Weekly Input— 

For the week ended Nov. 2, 1939 the SL iowase- hour system pages of the 
operating companies which are subsidiaries of American Power & We 
Co., Electric Power & Light Corp. and National Power & anal Co., 
compared with the corresponding week during 1938, was as fol 

Increase 
Operating Subsidiaries o 1939 1938 Amount Pet 
American Power & Light Co. 128,701,000 113, 150. 000 14,942,000 13. 
Electric Power & Light Corp.. 63,943,000 57, 6,079,000 10. 
National Power & Light Co... 78,657,000 69,222, 000 9, ‘435, 000~=—si18. 

Note—The above fi do not include the system inputs of any com- 
panies not appearing in both periods.—V. 149, p. 2970. 


Edison Brothers Stores, a ong 


Period End. Oct.31— 1939—Month—1938 939—10 Mos .—197 
ec nenneepnaeserces 2,214,093 $2,281,653 $20, 314,881 $19,824,101 
—V. 149, p. 2365. 


El Paso Electric Co. (Del.) (& tg pein ae 


i 
5 
6 





























Earnings of El Paso Electric C & 

Period End. Sept. 30— 1939— 9-—Month—1938 1939—12 Mos.—1938 
Operating revenues.... $256,78 $248,582 $2,934,190 $2,890,857 
Oo ; __ eee eee 94,717 1,178,271 1 eh esp 

a co nidgienann diay x ‘ ° ’ 
Rn er ‘S11 29349 373/863 «834.875 

Net o revenues... $114,553 $104,966 $1,197,894 $1,178,531 
Non oper. income (net) - 502 Dr4,931 'Dr3.109 _Dr56,001 

Dela. ods ssp ndece $115,055 $100,035 $1,194,785 $1,122,530 
Int. & amort. (public). 36,591 36,175 437,021 436,617 
. Balance ao Hund teiscirh $78,464 $63 ,860 $757 ,764 $685,913 

c 
"Co., Del. teeing ___2.083 ___ 2,083 __25,000 __25,000 

Balan Sa actin eahaamna $76,381 $61,777 $732,764 $660,913 

peeing for retirement reserve........-..- 360,529 333,792 
CP pee an AA Ba lll yi ota $372,234 $327, 43} 
vedaeal ed dividend requirements (public)....... 46,710 46,710 

Balance applicable to El Paso Elec. Co. (Del.) - $325,524 $280,411 

iprnings of El Paso Electric Co. (Del.) 

12 Months Bates ‘ pe. 30-— 1939 1938 
Earnings of El Paso Electric Co. (Texas) .......-- $325,524 $280,411 
Note interest deducted from above earnings. - - . ~~ 25,000 25,000 
Earni of other ee tba) companies applicable 

to El Paso Electric Co. (Del.)......--....---- 84,341 81,427 
Miscellaneous revemue. .... cn nccwececcccccces 2 eennne 15 

Patel . cc ammmndandeddedssecuménecamadéun den $434,866 $386 ,853 
oe taxes and interest. .............--..-. 35,416 29,157 

a ae ae ee $399,449 $357 ,696 
Preferred red dividend requirements... .cccccccece=- 182,972 182,972 

Balance for common stock and surplus......... $216,477 $174,724 
—V. 149, p. 2366. 

Electric Auto-Lite Co. (& , Subs.) —Barnings— 

Period End. Sept.30— 1939—3 1938 939—9 Mos.—1938 
= Nes income. soc enn as $1,019, for S191. 228 $3° 850,734 $7571 

share on 
‘common etock....... $0.85 $0.16 $3.21 Nil 


x After depreciation, Federal income taxes, interest on debentures and 
minority interest.—V. 149, p. 2510. 


Empire Capital Corp.—£ztra Dwidend— 

The directors ve declared an extra dividend of 5 cents share in 
addition to the regular both payable dividend of 10 cents share on the 
class A stock, par yable Nov. 30 to holders of record Nov. 15. 
Extra of 3% cents was paid on May 31, last; one of 2}4 cents was paid 
on Nov. 30, 1938, and extra dividends of ~~ cents were paid on May 31, 
1938, Nov. 30 and on May 31, 1937, Feb. 29, 1936, Feb. PS. 1935 and on 
Aug. 31, 1934.—V. 148, p. 2741. 
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Emsco Derrick & Equipment Co.—Earnings— 
Period End. Sept. 30— . 1939—9 Mos.—1938 
x Net profit y$138.49: 2! y339.709 $223 .429 
z Earnings per share_--_- $0.37 $0.08 $0.11 $0.60 
x After depreciation and Federal income taxes. y Includes non-recurring 
income of $69,595. z On 373,594 shares capital stock.—V. 149, p. 1473. 


Eureka Vacuum Cleaner Co.—Farnings— 

Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net loss $75,938 $86 349 $146,596 $235,369 

x After Federal income taxes, deprec., &c., but before provision for 
Federal surtax on undistributed profits. 

Net loss for the 12 months ended Sept. 30. 1939, was $201.690 against net 
loss of $268,222 for the 12 months ended Sept. 30, 1938.—V. 149, p. 2079. 


Falconbridge Nickel Mines, Ltd.—Zarnings— 
3 Mos. End. Sept. 30— 1939 1938 
Tons treated 147.9 121, 
Nickel in matte prod.,lb. 4,922,147 
Lepner in matte prod.,Ib 2,413,126 
Ref’d nickel prod.,lbs... 4,950,477 
Ref’d copper pred. l 
Gross operating profit. - 
Prov. for taxes (est.) 
Deprec. & defd. develop 


-- 2,563, 
$813,247 
66,000 64,500 
282,707 168 ,976 
$287,878 
Note—Above figures exclusive or non-operating revenue.—V. 149, p. 1024. 
Federal Compress & Warehouse Co.—£ztra Dividend— 
*” Directors have declared an extra dividend of 40 cents share in addi- 


tion to the sequler queria dividend of like amount on the common stock, 
both payable . 1 to holders of record Nov. 18.—V. 144, p. 3499. 


Federal Light & Traction Co. (& Subs.)—Farnings— 
Period End. Sept. 30— _1939—3 Mos.—x1938 x1939—12 Mos.—x1938 
$2,331,082 $2,203,878 $9,932,118 $9,437,567 
1,493,276 1,395,794 6,329,843 6,169,741 
165,159 141,520 622,488 585,906 


Operating income.._.. $672,647 $666,563 $2,979,786 $2,681,920 
Other income. Dr3,377 Dr1,361 2,563  Drl5,248 


, oS ncome $669 ,270 $665,202 $2,666 ,672 
nt. 

of su cos 110,898 114,489 415,068 
Pref. divs. of sub. cos___ 45,987 46,030 184,484 


Int., disct.& other chges. 
of Fed. Lt. & Trac.Co. 167,934 183,496 
$344,450 $321,187 


66,561 66,561 
$277 ,889 $254,626 











$2,982,349 


454,955 
183 995 


686 ,980 
$1,656,419 
266 ,244 


732,491 
$1,304,628 
266,244 








Bal. to earned surplus $1,390,175 $1,038,384 
Earns. per sh. on 524,903 
shs. of common stock 
($15 par) $0.53 $0.48 $2.65 $1.98 
x Includes the portion of fit and loss adjustments made to Dec. 31, 
1938 applicable to the period. 
Note—Provision for estimated Federal income tax is included in each 


period.—V. 149, p. 1621. 


Federal Mogul Corp.—7°o Vote on Capitalization Plan— 

Corpo(ation has called a special stockholders meeting for Nov. 20 to 
vote on a proposal to increase authorized capitalization to 300,000 common 
shares of $5 poe value from 181),000 no par shares now outstanding and the 
issuance of three shares of new $5 par stock for each two shares of no par 
stock. Giving effect to these proposed changes the number of outstanding 
shares will be increased to 254,598 of $5 par value from 169,732 no par 
shares presently issued.—V. 149, p. 1474. 


Ferro Enamel Corp.—Listing and Registration— 
The New York Curb Excha has removed the capital stock, par $1, 
from listing and registration —V. 149, p. 2366. 


(M. H.) Fishman Co., Inc.—Sales— 


Period End, Oct. 31— 1939—Month—1938 
Sales $391,062 
Stores in operation 
—V. 149, p. 2366. 


Flintkote Co. (& Subs.)—FKarnings— 
y ——40 Weeks Ended—— - 
Period— Oct. 7, '39 Oct. 8, '38 Oct. 7, '°39 Oct. 8, '38 
t $13 .225,854 $11,689,700 $16,683,862 $14,435,402 
x Net income ~--- 1,143,106 706 613 1,248.310 620.046 
y Earnings per share. _- $1.70 $1.05 $1.85 $0.92 
x After Federal. State and foreign taxes but before provision for surtax 
on undistributed profits. y On common stock.—V. 149, p. 878. 


Florida East Coast Ry.—Bondholders’ Committee Recom- 
mends Reorganization— 


Acting in accordance with instructions from Judge Strum of the U. 8. 
District Court for the Southern Districc of Florida, the committee for the 
Ist & ref. mtge. 5% gold bonds has given careful thought to a re- 
organization plan, including consideration of the early capital needs of the 
property and of how such capital needs can be provided. In this connection 
committee representatives have conferred with representatives of the 
Reconstruction Finance ee! ene as to obtaining its cooperation in 
financing such capital expenditures as may be found necessary. 

The report submitted by the committee to the Court at the hearing on 
Oct. 20, 1939, outlined principles which the committee believes should 
govern a sound reorganization plan and which would involve a modifidation 
of the position of the first mortgage 444 % bonds (1) to create a capital me- 
dium available for future financing to Jeopar (2) to limit the fixed c 

rst & 


1939—10 Mos .—1938 


52 Weeks Ended—— 


toa which would not be likely to jeopardize the future of the property 
and (3) to recognize the right of the refunding mortgage bonds to 
participate in the distribution of interest payments on account of the 
traffic roe SF hakteneee Mew’ a ponte. > first lien. 

oO! ers of slightly less than A suc t mortgage 
bonds appeared at the Oct. 20 hearing and objection to 
any alteration in the terms of their bonds on the that the property 
had been able to pay interest on such bonds in the past and was in a Position 
to continue such payments in the future, based on the current level of earn- 
ings. The trustees for the first mortgage bonds asked for additional time to 


consider the committee's 1. 
The Court has set Jan. Tso 940, as a date on which 
first mortgage 434% bondholders are to report to the 


reqepanisa n. 
members of the commit t A. And 
Borden, G. C. Cut F. Ww. Sekee tS. 


ler 
J.P.M & Co., d 
well Gardiner & Reed 
Payne, , 23 W 


tatives of the 
their views on 


the committee was recorded as desirous of 
pro ng a reorganization plan at the earliest practicable date. I 
stated on behalf of the committee, however, bp various uestions which 


it have a on any posed plan of reorga ere being 
studied and the Court requestel the committee to formulate and “if possible 
ores} 8 farther hearing to be held on Oct. 20, 1939, a proposed plan 


Any such plan of tion must, in order to be sound, involve a 
capital structure which wil! (1) permit raising funds through the issuance of 
securities for desirable capital expenditures, and (2) result in fixed charges 
well within the probable earning capacity of the property, taking all known 
factors into consideration. The present view of this committee is that, in 
order to comply with these two important conditions, some modification 
= yg of the present first mortgage should be made for the reasons 

; iw. 
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The studies made as to the road's requirements have resulted in arrange- 
ments for the acquisition of two passenger trains to be o ted 
in the expectation of restoring to railroad movement some part of t - 
senger traffic which now uses competing forms of transportation. ‘These 
two trains are to be financed in large part through the cooperation of the 
RFC which has agreed to lend the receivers 90% of the cost of the two 
trains. With respect to these high-speed passenger trains, the RFC has 
agreed to accept the obligation the receivers secured a lien on the 
specific equipment and an undertaking that the obligation will be assumed 
in any [ery a om but without any lien on the property other than the 

ment itself. 

th respect to nditures on the property other than for equipment, 
the receivers have cotlmated that over $3.000,000 should be proviled wales 
any sound reorganization plan, although complete data ng such 
expenditures have not yet been analyzed by this committee. ith 
to such expenditures as may be found necessary, it was indicated informally 
to the committee in conversions with representatives of the RFC that they 
will not recommend the corporation’s making loans except on a basis of 
security ratable with the lien of the ae! m (which does not 
permit the issuance of additional bonds), thus involving, as part of a re- 
organization plan, the creation of a new and larger first mortgage in place 
of the existing mortgage. 

It is the position of this committee, based upon representations of the 
ma. ent in the letters signed by the President of the road at the time 
the 5% bonds were issued (which letters were at the time approved by 
Counsel for the railway) that the 5% bonds have a first lien on the entire 
Okeechobee branch and upon the Bunnell cut-off. In view of the value of 
such property, a reorganization based on such mortgage lien consideration 
would entitle the 5% bonds to a substantial portion of any new first mortgage 
bonds. hermore, there are conflicting questions as to whether other 
rts of the property might not come under the 5% mortgage as a first 
en, inciuding shops a other facilities, certain bri , general office 
buildi and perhaps lands and other perty, financed directly out of the 
proceeds of the 5% bonds. On the other hand, representatives of the first 

e44%4% bonds have questenes whether the after-acquired pase 
f fees mortgage nee eee broad to give such bonds an 
automatic first tien upon any tional property. 

Any attempt to reorganize the property subject to the existing first 
mortgage, as now constituted, would necessarily involve an insistence on the 
| ng of the representatives of the 5% bonds, that, as a um, the first 
ien in favor of the 5% bonds on the Okeechobee branch and the Bunnell 
cut-off (on the basis of which the bonds were sold by the company 15 years 
ag) be sustained in the foreclosure sale. Any agreement invol a sub- 
or tion by the 5% bondholders of their lien on such property would be 
warranted only by the desire to arrive at a speedy r tion, to avoid 
unnecessary litigation and conditioned on an agreement as to the amount 
of interest, whether fixed or contingent, which might be — on any 
new first mortgage bonds issuable in exchange for the existing — 
bonds in priority to distributions applicable to the present first and re- 
funding mortgage bonds. It is obvious that, if the claim on behalf of the 
5% bonds as to a first lien on the Okeechobee branch and the Bunnell cut-off, 
as a minimum, were o ecmph Day me ag of the first martenee a 
protracted od of litigation nt result, during which no reorganization 
could be effected. However, in the event of an penn as to the pay- 
ment of interest, whether fixed or contingent, with respect to the existing 
4%% bonds, this committee would be prepared to recommend that such 
patie m : bonds should —— — ~~! on - entire property 
exclusive of equipment purchased under equipment trusts) . 

This committee is of the opinion that the holders of the $12,000,000 first 
m bonds should be asked to exchange their bonds for an equal par 
value of bonds, issued under a new first mortgage securing an authorized 
amount of $25,000,000 principal amount, such new bonds issued in exchange 
to carry a fixed charge of say 2%, but with a further contingent charge 
dependent upon income. The remaining bonds authorized by the new first 
mortgage should be issuable for a stated percentage of the cost of additional 
property subject to the mortgage, and under such conditions as to interest 
rate,-maturity, &c., as the directors might determine. 

This committee believes that there would be an adequate reduction in the 
fixed charge now being paid, if such new first mortgage bonds to be issued 
in exchange for the present first mortgage 4 4s were entitled to fixed interest 
at the rate of 2%, whether earned or not, with contingent interest up to an 
additional 24%, of which an agreed part would be payable in priority to 
any distribution with respect to the first and refunding mortgage 5% 
bonds and would be paid as each fiscal year’s available income might permit. 
Before determining the amount of net income available for payment of 
contingent interest an appropriation should be made out of the income 
balance, remaining after payment of fixed interest charges, for expenditures 
on the property and such expenditures should not be capitalized by the 
issuance of any securities. Based on the record of earnings during the last 
few years, the removal of the drain represented by the former losses on the 
Key West Extension and the possibility of increased passenger earnings due 
to the inauguration of high-speed lightweight passenger service, repre- 
sentatives of this committee have felt that the resultant fixed charge is one 
which the new company could safely assume. 

The committee believes there is a reasonable prospect that an estimate of 
$1,000,000 net earnings available for fixed charges for a near-term year 
can be realized but considers that a conservative plan of reorganization 
should not continue the 4% % interest rate on the first mortgage bonds as a 
fixed charge in view of the wide fluctuations in earnings since the receiver- 
ship. The committee further believes that the fixed interest on the new 
first peersenee bonds to be issued to the present holdets of first mor e 
bonds must kept low enough to assure the availability of the new first 
mortgage as a practical financing medium. 

As an alternative to bonds of the character mentioned above, to be 
issued in exchange for the existing first mortgage 44 % bonds, it has been 
suggested by certain holders of the first & refunding mortgage 5% bonds 
that, for the purpose of reducing fixed charges, the first mortgage 44s be 
asked to accept, in exchange, new first mortgage bonds bearing fixed 
interest at a rate in excess of the figure mentioned above, for example, 344%, 
but with no additional payments dependent upon income. 

Interest on the first mortgage bonds has been paid regularly during the 
receivership, without opposition from this committee (for reasons arising 
largely out of the will suit). However, unless a plan of reorganization can 
be agreed upon providing an adequate medium for financing future capital 
expenditures, then, in case any interest is paid on funded debt, this com- 
mittee will feel free hereafter to insist upon receiving a proper share of such 
payments. Toward this end the committee will be prepared, when the 
occasion arises, to submit figures indicating the value to the Florida East 
Coast of the facilities on which the 5% bonds have a first lien. The com- 
mittee sees no reason why the first & refundi mo bonds should 
continue to be penalized unduly in the application of cash to capital ex- 
penditures on the property. The recommendations made by the receivers, 
recommending early capital expenditures in the amount of some $3,000,000, 
must be considered in connection with this whole ey My 

This committee, therefore, proposes to the Court the following principles 
of a plan of reorganization under which the 5% bondholders would make 
material concessions in lien, if the 44% bondholders will reduce their fixed 
charge adequately and coo te in furnishing a practical vehicle for finan- 
cing future capital expenditures: 

(1) The present $12,000,000 first mertange bonds to be exchangeable for 
new first m nds secured by a first lien on the entire property of the 
company (with the exception of equipment represented by outstanding 
opupeeene trust certificates), the new bonds to be entitied to fixed interest 
at the rate of 2% each year with a further payment of non-cumulative 
interest not to exceed 24 % in any year, such supplementary payment to be 
dependent upon income along the lines indicated above, an 
pers thereof to be payable in 1 pg to any distribution with respect to the 

t and refunding mortgage 5% bonds. 


(2) The ist & ref. mtge. 5% bonds to be exchangeable for the balance 
of the capitalization of the new company, to be represented in part b 
income bonds and in part either by Seammnaes abock ar toy part professed anok 
and part common stock. Payments we the income bonds would be 
subordinate to the prior payment, out any year's earnings, of an agreed 
part of the interest nove: e, as above stated, with respect to the first 
m bonds issued ex! for the present first mortgage bonds. 
ER AS prqpeses that the initial ppameatien of the gen com 

e present property wo approximately — 
000,000, as compared with a valuation of $62,000,000 as found by the 
Bureau of Valuation of the Interstate Commerce Commission to be the 
value of the property and segrasentiog the cost of reproduction new, less 
depreciation, as of Jan. 1, 1937. 

(3) In consideration for the above concessions on the part of the first 
mortgage bonds, the first & refunding mortgage would concede a first lien 
upon the entire pro y in favor of the new first mortgage (none of the 
securities under which would be deliverable to the first and refunding 
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mortgage bonds), thus subordinat; the refunding mortgage first lien on 
the earnings of the Okeechobee branch mil . ™ 
It is the opinion of representatives of the 5% bondholders that progress 
in carrying ——-— an adequate reorganization plan would be greatly 
facilitated if this Court were to direct the trustees for the first m 
bonds to submit to the holders of such bonds the desirability of making such 
in the status of their bonds as would permit compliance with what 
this committee conceives to be necessary provisions of a sound reorganiza- 
tion, viz. (a) a capital medium for raising funds for necesaary capital 
tures in the future and (b) a fixed charge limited to a figure well 
within the probable capacity of the pro y, thus protecting its 
future solvency and adding to the availability of the new first mortgage as a 
practical capital medium. If the substance of the plan as herein proposed 
meets with the approval of the Court and if the Court sees fit to direct the 
first mortgage trustees accordingly, the 5% committee will be prepared to 
undertake negotiations with representatives of the first mortgage bonds 
looking towards the completion of the details and the adoption of such a 
plan. The committee feels impelled to say, however, that, lacking adequate 
cooperation from the first mortgage bondholders the committee will feel 
free to abandon its willingness to subordinate its mortgage position and to 
contend for participation in any further distribution, by Sor. of interest 
Payments, based on its mortgage lien position.—V. 149, p. 2971. 


Freeport Sulphur Co.—£arnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Consol. net income_._. $383,216 $393.505 $1,038,211 $1,258,804 
Earns. per sh. on 796,380 

shs. common stock _ _-_ $0.48 $0.50 $1.30 $1.56 


x After provision for preferred dividends, depreciation, depletion and 
Federal taxes, other than surtax on undistributed profits. 

Note—Of the Sept. 30, 1939 quarter, net income l-cent per share repre- 
sented company’s proportion of the net income of Cuban-American Man- 
ganese Corp., as compared with 10 cents share in the corresponding 

uarter of 1938. For the nine months ended Sept. 30, 1939, 2 cents per 

are represented company’s proportion of the net losses of Cuban-American 
Manganese Corp , and for the corresponding period of 1938, 12 cents per 
ee earnings of Cuban-American Manganese Corp.—vV. 149, 
D. n 


Gary Electric & Gas Co.—Earnings— 


bali ti {Including Gary Heat, Light & Water ee | 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 








Operating revenue. -___ $776,396 $731,722 $3,075,891 $2,965,393 
Other income__.______- 918 Dr1 ,996 9,858 ,808 
Total income__-______ $777,314 $729,727 $3,085,749 $2,967,201 
Oper. exps., maint. and 
Ce enis ts Siti de oath Seats 552,256 551,494 2,258,674 2,257,233 
Bond interest__________ 88,650 88,650 354,600 355,155 
Gen. int. & misc. deducts 6,684 3,542 32,640 17,490 
Depreciation. _-__-_- ea 69.000 69,000 276, 76, 
Net income... ..... $60,724 $17,040 $163 ,834 $61,323 


—V. 149, p. 727. 
® General Mills, Inc.—T7o Exchange Preferred Stock— 


Donald D. Davis, President of the company, announced on Nov. 7 that 
poe to directions of the board of directors, a letter is being sent to all 
olders of the preferred stock offering an exchange of a new series of 5% 
cumul. preferred stock for the present 6% cumul. preferred stock on a 
share for share basis. 

The new 5% cumul. preferred stock will have the same terms and pro- 
visions as the present 6% cumul. preferred, except that the redemption 
price of the new stock will be $125 per share until Dec. 31, 1949 (decreasing 
thereafter at the rate of $1 per annum until the redemption price becomes 
$115 per share) plus accrued and unpaid dividends, instead of the present 
redemption price of $115 per share plus accrued and unpaid dividends, and 
except that the provision in the present 6% preferred stock which requires 
the purchase by the company during each six months’ period of up to 1% of 
the maximum par value amount of preferred stock previously issued if 
— A. prices not exceeding $101 per share and accrued dividends, will 

omitted. 

Holders of common stock of the company are also being notified of the 
offer of exchange as a matter of information. 

The letter states that in the opinion of counsel no Federal income tax 
will be payable by preferred stockholders by reason of their making the 
exchange, whereas no profit would be taxable were the share to be redeemed 
for cash. The letter further states that the board of directors believes this 
offer of exchange is an advantageous one for the preferred stockholders to 
accept owing to the continuously successful operations of the company and 
the reductions in interest rates which have generally resulted in lowering 
the rate of return based on market values of sound preferred stocks of well 
established companies 

The letter also states that the board of directors anticipates that any of 
the 6% preferred stock not exchanged will be called for redemption at $115 
per share plus accrued dividends at an early date. 

Application will be made to the New York Stock Exchange for listing the 
new series of cumul. preferred stock thereon. No banker's underwriting 
commissions or remuneration for solicitation will be paid.—V. 149, p. 727. 


General Motors Corp.—0October Car Sales—The com 
pany on Nov. 8 released the following statement: 


October sales of General Motors cars and trucks in the United States and 
Canada, including export shipments, totaled 144,350, compared with 108,- 
168 in October a year ago. ales in September were 53,072. Sales for the 
first 10 months of 1939 totaled 1,135,068, compared with 749,486 for the 
same 10 months of 1938. 

Sales by foreign manufacturing subsidiaries are not included in the above 
unit sales figures becuase of the impossibility, under present conditions, of 
obtaining the usual reports from these subsidiaries. 

Sales to dealers in the United States totaled 129,821 in October, compared 
with 92,890 in October a year ago. Salesin September were 47,606. Sales 
for the first 10 months of 1939 totaled 995,454, compared with 625,585 for 
the same 10 months of 1938. 

Sales to cosumers in the United States totaled 110,471 in October, com- 
pared with 68,896 in October a year ago. Sales in September were 56,789. 
Sales for the first 10 months of 1939 totaled 1,045,872, compared with 
751,495 for the same 10 months of 1938. 

Total Sales of General Motors Cars and Trucks from All Sources of Manufacture 
United States and Canadian Faciortes—Sales to Dealers and Export Shipments 











1939 1938 1937 1936 
PT OOP 136,48 76,665 89,010 144,308 
February - - - - -- eee 133,511 77,929 59,962 131,517 
March. ..-... pspriuntiatienilaed 161,057 89,392 244,230 180,138 
ae init ghieeidiiaias 142,002 91,934 221,592 215,247 
RI ln Rete Pg 128,453 85,855 201,192 206,756 
. ae ees aes a 139,694 84,855 185,779 204,363 
pO Se re 84,327 73,159 208,825 191,090 
pe dite 12,113 41,933 175,264 107 947 
September _ _ _ . 53,072 19,566 65,423 6,253 
October _ _ . - - . 144,350 108,168 151,602 77,586 
Total 10 months - 1,135,068 749,486 1,602,879 1,465,205 
November... ..- 185,852 180,239 178,641 
i it 5 dtticnn te a ; : 172,669 145,663 222,743 
. 0 Se ea ee 1,135,068 1,108,007 1,928,781 1,866,589 

Sales to Dealers in United States 

1939 1938 1937 1936 
116,964 56,938 70,901 131,134 
115,890 63.771 49.674 116,762 
142,743 76,142 216.606 162,418 
126,275 78,525 199,532 194.695 
112.868 71,676 180,085 187,119 
124,048 72,596 162,399 186,146 
71,503 61,826 187,869 177.436 
7.436 34.752 157 000 99,775 
47. 16,469 58,181 669 
129,82 92.890 136,370 69.334 
we 159.573 153,184 156,041 
adeage ),.005 108,232 197,065 
Phe sdiccsessenes 995,454 935,163 2 680,024 1,682,594 
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Sales to Consumers in United States 





1939 1938 1937 1936 
GRE «oo cc cancsccoe 88,865 63,069 92,998 102,034 
PES wricdnsnenacaes 83.251 62,831 51,600 96,134 
ID ines this sats asirasitte Wie 142,062 100,022 196,095 181,782 
th. 6canhedcetbawen 132,612 103 534 198,146 200,11 
SC RERESECE Reogunen 129,053 92,593 178,521 194,6 
RG cinccksehscunau 124.618 76.071 153,866 189,7 
athe te tecsthetah eadlegiamareiae 102,031 78,758 163,818 163,459 
GE én cndsbsboboon 76,120 64,925 156,322 133, 
September. ._......... 56.789 40,796 88,564 85,201 
Seep 110,471 68,8) 107,216 44,274 
OS Na pre preg ee ena 131,38 117,387 155.552 
nevdasabwene!’~ Ceuads 18, 89,6 173,472 
WOMB cendcikicse ied 1,045,872 1,003,770 1,594,215 1,720,213 


To Pay $1.25 Dividend— 

A dividend of $1.25 per share was declared on Nov. 6 on the common 
stock, par $10, payable Dec. 12 to holders of record Nov. 16. This com- 
pares with 75 cents paid in each of the four seceding auarsers: 25 cents 
pole on Sept. 12, June 13 and on March 12, 1938; $1.50 paid on Dec. 13, 

937; $1 paid on Sept. 13 and on June 12, 1937; 25 cents paid on March 12, 
a ae a year-end dividend of $1.50 paid on Dec. 12, 1936.—V. 149, 


General Shareholdings Corp.—0Optional Dividend— 

Directors have declared a dividend on the $6 cumulative convertible 
preferred stock (optional stock dividend series). payable Dec. 1, 1939 to 
stockholders of record at the close of business on Nov. 15, 1939, as follows: 

In common stock of the corporation at the rate of 44-1000ths of one share 
of common stock for each share of $6 cumulative convertible preferred 
stock (optional stock dividend series) so held; or 

At the option of the holder (exercisable only as set forth below), in cash 
at the rate of $1.50 for each share of $6 cumulative convertible preferred 
stock (optional stock dividend series) so held. 

On the basis of current quotations, the market value of the dividend in 
stock is very much less than the optional cash rate of $1.50 per share. 

Like amounts were paid in two preceding quarters.—V. 149, p. 2512. 


Georgia & Florida RR.—Earnings— 


— Week End. Oct. 31—— —Jan. 1 to Oct. 31— 
1 8 1939 1938 
Operating revenues (est.) $33,100 $32,860 $989,253 $932,463 
—V. 149, p. 2974. 


(B. F.) Goodrich Co.—Tire Price Reductions— 


“A general reduction in consumer tire and tube prices, of varying per- 
centages, Was announced on Nov. 7 by this company. 
— decreases affect ail lines of passenger car and truck and bus ¢ires and 


tu ° 
On the 600 x 16 tire, most popular of nger car sizes, used on ap- 
puacianesty 45% of the nation’s automobiles, the consumer list price has 

n reduced from $15.95 to $13.95, or 124% on the Life-Saver tread 
Silvertown; from $14.35 to $12.35, or 14% on the Golden-Ply Silvertown; 
and from $11.95 to $10.45, or 1244% on the Standard tire. 

On the same size tube the decrease is from $3.65 to $3.40 on the first 
line; $2.85 to $2.65 on the second line, and $2.40 to $2.25 on the third line, 

Varying reductions on truck and bus tires and tubes, similar to those on 
passenger car tires and tubes, are in the new price schedule. 

Commenting on the company’s reductions, J. J. Newman, Vice-President 
in charge of tire sales, said, ‘‘because of the traditional buying habits of tire 
purchasers the winter months have long presented a major sales problem to 
the tire industry. Yet with the constantly increasing use of automobiles, 
trucks and buses during the winter there is far less reason for concentration 
of tire buying in the spring and summer. Research has demonstrated that 
tire wear during the winter is less than during the hot months, so that tires 
purchased now can be relied upon to give maximum service. 

‘Inasmuch as prices of crude rubber and other costs entering into tire 
manufacture have recently shown very large increases, these new tire oe 
represent unusual values to the consuming public at this time,’’ Mr. New- 
man pointed out. ‘We believe chat recognition of this fact will give an 
impetus to tire sales, with resulting benefits to production schedules and 
employment, just as a change in the timing of the presentation of new 
automobile models to the American public several years ago contributed 
greatly to the well-being of the automobile industry. 

“‘At the new consumer price levels, the Goodrich a  “-¥ its dealers 
will be directly competitive in price, tine for line, with tires of so-called 
comperalte quality,"’ Mr. Newman said. : x 

“In announcing these important price changes,” he continued, “‘the 
Goodrich company is making no compromise with its long-established policy 
of stressing quality. It has consistently differentiated between a straight 
commodity” tire and its product, created as a “‘specialty’’ to have its own 
— sales appeal to dealers and consumers. In the case of the Life Saver 
tires of our line, which have been demonstrated to give motorists the 

eatest skid protection, this tire,atthe new consumer list price of $13.95 
for the 600 x 16 size, offers recognized special features in addition to long 
mileage and reliability of manufaccure."—V. 149, p. 1915. 


Gillette Safety Razor Co. (& Subs.)—Eernings— 


9 Months Ended Sept. 30— 1939 1938 1937 
Profit from operation. eter eee $4,155,813 $3,378,732 $4,884,525 
ne a 356 ,662 355,728 349,064 
Ineeene 60008, SO... cncsccdncsccvns 1,380,791 961,281 1,111,259 





yl Pra $2,418,360 $2,061,723 $3,424,202 
x Earnings per share____._...-.---- $0.64 $0.47 $0.82 
x On 1,998,769 no par shares of common stock.—V. 149, p. 1475. 


(W. T.) Grant Co.—Sales— 

iod End Oct. 31— 1939—Month—1938  1939-—10 Mos.—1938 
a ae eee $8,732,799 $8,973,521 $75,177,054 $70,683,488 
—V. 149, p. 2368. 


Great Northern Paper Co.—Exztra Dividend— 


Directors have declared an extra dividend of 40 cents per share in addi- 
tion to the lar quarterly dividend of 50 cents per share on the common 
stock, par $25. both payable Dec. 1 to holders of record Nov. 20. See also 
V. 148, p. 881.—V. 149, p. 2232. 


(H. L.) Green Co.—Sales— 


Period End. Oct. 31— 1939—Month—1938 1939—9 Mos.—1938 
Pm Stang a Te $2,855,362 $2,832,637 $23,304,468 $21,629,233 
Stores in operation -- ~~. 133 132 
—V. 149, p. 2368 


Gulf States Utilities Co.—Earnings— 














Period End. Sept. 30— 1939—Month—1938 1939—12 Mos.—y1938 _ 
Operating revenues... - 952,742 $968,985 $10,331,286 $10,613,105 
eS eres 264,910 382,054 3,374.784 4,437,805 
Maintenance. .-........ 37 498 38,030 530,317 524,270 
nude ne qnamenaeaes x78,227 93 ,613 1,186,420 1,157,501 

Net oper. revenues... $572,107 $455,289 $5,239,764 $4,493,529 
Non oper. inc. (net)... 364 813 10,017 Dr35,473 

ERR. ons catannve $572,471 $456,102 $5,249,781 $4,458,056 
Interest and amortiz--. 108,793 131,487 1,463,741 1,238,032 








~~ $324,615 $3,786,040 $3,220,024 
1.288.201 1.188.436 


$2,497,840 $2,031,587 
584,968 605 ,828 


DOINGS .. casiadsnsees $463 ,678 
Appropriations for retirement reserve. ......-.-.-- 








Balance for common stock and surplus. -.-.-..--- $1,912,872 $1,425,760 
x Federal income taxes for the taxable year 1939 are substantially reduced 
as a result of the redemption of series C bonds on July 31, 1939. 
Includes operations for the entire period of systems acquired Aug. 25, 
1938.—V. 149, p. 2368. 
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Hackensack Water Co. (& Subs.)—Earnings— 

9 Months Ended Sept. 30— 938 1937 
Gross operating revenue $2,871,958 $2,917,688 
Gross non-operating revenue » 8,335 
Net earnings 1,584,09 a tf 


224,523 
87,775 85,875 


Balance available for dividends.... $890,614 $649 837 $714,023 
x All taxes to which the company is subject have been provided for. 
—V. 149, p. 1026. 


Harbison-Walker Refractories Co.—Common Dividend 
Directors on Nov. 6 declared a dividend of 55 cents per share on the 
common stock, payable Dec. 1 to holders of record Nov. 16. This com- 
oy with 15 cents paid in each of the three page quarters, the March 1, 
939 ro being the first dividend paid on the common shares since 
June 1, 1938, when 25 cents per share was distributed. A dividend of 
25 cents was also paid on March 1, 1938, and previously regular quarterly 
dividends of 50 cents were paid. ——W, 149, p. 2513. 


Hathaway Bakeries, Inc.—Zarnings— 
-—12 Weeks Ended— —40 
Period— Oct. 7,'°39 Oct. 8,'38 Oct. 7,'°39 Oct. 38 
$52,171 $14,672 $82,864 $11,704 
x Before provision for Federal income taxes. 
During the 40-week period ended Oct. 7, 1939, obsolete plant facilities 
were disposed of at a loss of $1,145, which was not taken into account in 
arriving at the 1939 profit figures —V. 149, p. 1476. 


(Henry) Holt & Co., Inc.—Accumulated Dividends— 

Directors have declared a dividend of 15 cents per share on account of 
accumulations on the $1.80 cumulative participating class A stock, no par 
value, payable Dec. 1 to holders of record Nov. 10. Similar payment was 
made in three preceding quarters.—V. 149, p. 879. 
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Hoskins —— Co.—Balance Sheet Sept. 30— 


1939 1938 
$531,975 $200,441 
130,127 97,458 
185 


484,182) 
129,945 
3,792 


196,996 
817,575 
Oiner bds. & stks. 
Accrued int. rec... 
Cl’ms in losed bks. 
z Land, buildings, 

machinery, &c. . 
Pats. & goodwill - - 
Deferred charges - - 


485,347 503,419 
1 1 
26,095 16,572 


$2, 011,535 $1,840, 849 
x Renvepentes by 480,000 shares 
reserves of $3 .500. 
$370,564 in 1938. 
The income statement for the nine 
in V. 149, p. 2975. 


TAavltttes— 
Accounts payable. 


Accrud expenses. 118, '278 


500 | Provision for Fed- 


x Capital stock... 1,200,000 
480,171 





$2,011,535 $1,840,849 
capital stock, 


ar $2.50. After 
z After reserve for depreciation of $323, 433 in 1939 and 


months ended Sept. 30 was published 


Hotel Markham, Inc —Registers with SEC— 
See list given on first page of this department .—V. 124, p. 118. 


Illinois Bell pelophone —o.—Serninge 


Period End. Sept. 3 1 
Cpereting aa. $7 ,674,9 
ectible oper. rev__ 33510 


ee ee oe 


9—9 Mos ate 
Se 'ane 


$7, 230. 882 sos. a3. 163 
[68.08 


1,812 216,493 





Operating revenues... $7,651,440 
Operating expenses 5 194 


“<<< ’ , 


2 9. 624,879 


$7, 
44,978,725 


,070 $67, 996.879 


1 
876,570 45,771, 





Net pee. gcd $2, 596 ,246 
Operating tax 1,263,012 


500 $22,124,808 $19,646,154 





Net o income.... $1 
Net in moby $1 08 234 


4 
$2, 
1, 
1, 


312 
184,929 11, 009 10,637,741 
1 


178, 
27,571 $10. 946, 
‘982,625 9,670 


+ $9,008,413 


3 7 
70.371 7,609,848 


Inland Steel Co. (& Subs.)—Farnings— 


owes. End. Sept. 30— 1939—3 Mos.—1938 


Net after expenses $5,273,738 
Depreciation & depletion i, rr Fe 1350 


1939—12 Mos 
$3,006,770 $17,486,652 $11, 
8445 036 





$2,587,750 
1,623 785 
$1 50 


x No provision made for Federal cartes of on undistributed profits. 


part of 1937 Federal tax on undistri 


$8,132,595 
1,623,785 


$3.92 


$1,098,245 
1,576,480 
$0.69 


y That 
cod corms which is applicable to 


the last three months of 1937.—V. 149" DP. 
International Hydro-Electric pees: (a _pube.)— 


Period End. Sept. 30— 1939—3 M 
Operating revenue $16,085 ome 
Other income (net) "722.471 


—1938  1929—12 s.—1938 
$14, 917,810 $04. 517 873 °360, 917,685 
713,622 2,919,396 2,904,088 





$16,807,749 
5 9 


"887446 
2,166,529 


$16, oF) 432 $67,437,069 $63,821,773 

440 a21,243, yr b19/841 “BAS 

ar 03,890,340 3,981,101 
8,281,664 


2/090,931 





Net inc. from ners. 4 $7,760,725 
Int. on funded debt 
other debt of oube.” --- 2,523,952 
Int. “= = “4 Intl. 
Hy ectric Sys___ 398 520 
ames. of debt discount 
id expense 204,231 
Prov. for depreciation... 1,767,745 
Vv. for income taxes__ 620,258 
Divs. being current! 
Paid on +4 & class re 
stocks of subs 
Divs. not a4 currently 
paid on Bre stocks of 
subsidiari 


2,084,894 


72,152 
264,326 
5,968 


Other harass inst 
of aube aga 


7.923 :718 
$34,021,909 $32,075,106 
10,809,177 


11,559,383 
1,594,080 


1,594 ,080 
247 ,254 941,117 961,9 

1,237,352 6,272'811 5,518, 338 
546,580 2,792,361 2,445,3 


$7 279,838 
2,867 ,789 
398 ,520 


84 


1,705,667 7,650,629 7,071,351 


1,213,595 
1,195,510 
608 


882,132 
1,481,057 
36,824 


403 ,614 
204,362 
5,679 





x$181,321 

a Includes 
$347. and me : 

dam in Se 


expenses also yy ~4 $297, 


reserve provided d 
senting a special of ‘“‘better than normal” water conditions. 
provers for eae iy charged Girectly to surplus b 
000 during these periods. 


the amount 
—V. 149, p. 2515. 


of $1,7 


is 
was paid on Sept. 20, ist. 


x$336,980 $1,561,720 $514,986 


68,714 for the quarter and year rire Sept. 30, 1938, and 
. 12, paguths ended Sept. 30, 0. 1989 of result 


ting from 
wo 


penses 

the nine months ended Se t. P30, 
¢ Additionai 
subsidiary 
cates loss. 


ber, 1938. 


credited back to operatinz ex 


x In 


ares until their next meeting 


mage dividend of 10 ts 
40 > 1g. cents per share 


International Nickel of Canada, Ltd.—Common Div.— 


Directors on Nov. 
ae 
of record Dee. 


6 declared a dividend 
yy = United States currency on Dec. ha 
amounts were paid in preceding quarters 


of 50 cents per share on the 


Nov. 11, 1939 


The Canadian Foreign Exchange Control Board has Ay roved, as here- 
tofore, the disbursement in United States dollars of th vidend pa ble 
in res to certificates issued by the company’s Toronto, Mon and 
New York transfer agencies, and in the prevaili equivalent in pounds 
sterling in respect to certificates issued by the London transfer agency. 


New Officer— 

James L. Ashley, Secretary and Treasurer of the company, who has been 
an executive since the formation of the ortamne! International Nickel Co. 
in 1902, has elected to retire from these itions under the company’s 
retirement system, it was announced by Ro C. Stanley, Cha and 
President, following the monthly meet of directors held Nov. 6. 

While Mr. Ashley now retires as an cer of the company, he will con- 
tinue to serve in an advisory pay 4 for several months. He remains as a 
director of the company, and its various subsidiaries. 

William J. Hutchinson was elected tosucceed Mr. Ashley as Treasurer. 
He was also elected a director to fill the vacancy on the board caused by the 
resi tion of William W. Mein. 
enry 8. Wingate was elected Secretary of the company.—V. 149, p. 1918 


International Ry. Co. (Buff alo)—Earnings— oie 

Months Ended Sept. 1939 

9 onths Ended Sept. 30— $4.-171,181 

Maintenance - 

.. ¢ | Se re Se ee = 

Conducting transportation 

General (including accidents) expenses 671,94 
521,239 

$612,273 





Net income from operations _ _---_-.----.---- * 
Interest 
Rentals, &c 
Amortization of discount 
Depreciation of miscellaneous physical property - - - 0 
Depreciation of onerating property 714, ‘898 


Defici $711,392 
—vV. 149, p. 1027. 
Interstate Department Stores, gah oe eT 
oaks iod End. Oct. 31— 1939—Month—1938 —1938 
:.. . 2,411,056 $2,228,344 $17. 090; "3a “$i6, 6,260, oe 
Sees in a7) 


—V. 149, p. 2369. 


Spent Power Co. (as Sube.) Berni nr a _— 

Period End. June30— 1939— — 08 .— 
Operating revenues $1,576,138 $1,561,957 $6,740,255 $6. 737 .730 
Oper. ae. & taxes 1,121,187 1.065.316 4 '47 1.266 4.382. ‘701 


96,641 $2,268,989 $2,355,029 
Br9.172 Dr69,086 Dr38,228 


87,469 $2,199,903 $2,316,801 
seo 187 1,888,750 1,888,750 








Net oper. income__.. $454.950 
Other income (net) Dr10,430 
$444,520 

472,187 





Interest on funded debt - 
Int. on notes payable to 
= Pow. & Ltg. 
37,125 37,125 


Other Saberent (net)... 9 565 9,548 39,141 
Amort. of debt, disc’t 
29,360 29,360 1 17 


and expense 
Miscel:. income deducts. 8,431 J ¢ 35,460 
2,569 2.569 


Divs. on pref. stock of 
5,113 6,086 


sub. company 
x$40,202 $76.239 


148,500 
41,758 


117,439 


148.500 


642 
1,948 
x$71,346 


Minority interest 
Consol. net income... «$114,213 
x Indicates loss.—V. 148, p. 3850. 


Jamaica Public Service, Ltd. ( & Seay 2 Mos 1098 
Period End. t.30— 1939—Month—193 08 .— 
Operating a $85,582 $75,787 $997 ,944 $924,930 
i 35,709 34,190 424,633 +783 
8,482 7.182 90,142 
861 4,536 


67 ,825 055,863 
$29,879 
Dri75 








15,343 $368 ,623 
te 234 7,547 


6,990 29,703 $413,109 $376,170 
a 0 . 7,500 90,000 90,000 


Gross income $29,490 $22,203 $323,109 $286,170 
Interest and amort., &c. 8,041 8,221 100,611 102,302 


$21,449 $13,983 $222,498 
. 8. Co., Ltd.—Preference_-_ 30,4 


Net oper. revenues__- 


$36 530 
Non oper. income (net) - 460 





Balance 
Retirement accruals... - 








alin August, 1938 the Jamaican Income Tax Law was amended, retro- 
=H to Jan Le 1937, the tax being approximately doubled. Taxes from 
Jan, 1938, ected above, have been adjusted to a comparable Sane. 
The adaitional ta tax of $23. 857 applicable to the year 1937 was charged to 


lus in July, 
4 companies’ figures included above have been trans- 


bes re e operat 
lated from pound ster at the rate of $4.86 2-3 to the £1.—V. 149. D. DP. 


2235. 


Joslyn Mfg. & Supply Co. (& Subs.)— Bornings— 

9 Months Ended Sept. 1938 
Consolidated net profit $138. 514 
Earnings +4 share on common . $2.62 
—V. 149, p. 1479. 


lo City Kaw Valley & Western RR.—Plan 


Modified and Approved by ICC— 


The Interstate Commerce Demuntadton on Nov. R. modified its previous 
plan of reorganization dated Feb. 1937. This plan was disapproved ae 
the Federal Court on Jan. 23, 1530" and referred ok to the 
The new plan as now modified and approved as follows: 

(a) The effective date of the plan shall be as soon as practicable after its 
confirmation by the court. 

©) The plan a be consummated — b , Sr of the 
existing company, with appropriate modification of its articles of incorpora- 
tion, or by the ioruation of a new corporation to take title to the debtor's 


The immediate capitalization of the reorganized company . after con- 


(c) 
000 of notes, 


summation of the plan, shall be substantially as follows: 
left undisturbed, secured by mortgages on two rote a of und, $25,000 first 
mortgage bonds; $3,895 of myo ee shares of class A 
no-par common stock; and not exceeding 8 shares of class B no-par 
common stock, including warrants exchangeable within 3 years, for such 
part of the 8,500 shares of class-B common stock as may be issuable in 
- % of claims and parts of claims of less than $100 each. 

The new company shail execute and deliver to a suitable trustee a 
mortgage constituting a direct first lien upon all its property then owned or 
— acquired, ——s two lots in Lawrence, Kans., on which there 


mortgages given gopertey Set notes in Se te amount of $3, 
The mortgage shall provide that the 


1 amount of the bonds to be 
issued thereunder shall be limited to $25, 


aci 
that the bonds shall mature 
in 20 years after their date of issue, and 


6 Spicer ee wats te Rod 
and provi yable semi-annually. e other terms applicable to the bonds 
wiston a 00 0 cinkins fand, if any, shall be determined by the board 
of the new com y, su biexé to the approval of the court, a¢ 
By eg RB and the issue of the bonds. 
nee tne $25,000 ores shall be sold for cash at par and 
he proceeds t aoe ees used for substantially the follow 
1 Sonpronsdne paym of taxes h d 
tates) not in excess Sof $3.3 00; 
transfer taxes, if any, 


fees for the ——— 
receiver and the trustees as aliowed by the judge, the total 
maximum limit of $10,000. said allowances insofar as they relate to this 
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procecding and plan aise to be within the maximums lutte fined by thie 
on; the sum of $3,895.69 as a ome ones to the labor pa ong 
the labor claimants bor performed within six 
y preceding the a: 8 A yp ---¥ 
y has been in the hands of the receiver and trustees; the sum of 
to be paid to the county commissioners of 

full ecttlemont of all rentals up to Feb. 1, 1939; any sum necessary 
to pag taxes due the United States to the date the ty ad put into- effect; 
e remainder to be placed in the treasury of the new company and 

used as working capital. 

(f) i new company shall issue noninterest-bearing unsecured notes 

& $3,895, one-half to be payable in 6 months, and the other half 

Ay i; 12 months, after the ective date of the plan, to the Home 

t Co., Kansas City, Kans., as trustee for the labor claimants or the 
assignees of the labor claimants. 

(g) The new company shall issue 500 shares of no- 
stock to the purchasers of the new first-mortgage bon 

(h) The new company shall be authorized to issue not exceeding 8,500 
shares of class-B no-par common stock, to be distributed as follows: Three- 
fourths of a share of stock for each $100 of claim allowed to the labor 
claimants as described in class II of the court's classification of claims or 
to the assignees of the labor claimants; three-forrths of a share for each 
$100 of claims as described in class III of the covrt’s classification, includin 

te operation claims, interline freight claims, and other preferr 
claims; and three-fourths of a share for each $100 of claims of the present 
first-mortgage bondholders of the debtor, including pledgees. No interest 
is to be computed on any claim. 

(i) The new company shall issue for claims and parts of claims of less 
than $100, as described in the geeeeen pceree. warrants in the same 
ratio as the class-B common stock Sap — and surrender of 
warrants representing an aggregate of $1 of allowed claims within 3 
years from the date of the warrants, certificates of class-B common stock 
will be issued therefor. The stock for which the warrants are exchangeable 
is included in the 8,500 shares of class-B common stock descri After 
3 yon S from the date of issue of the warrants, the holders thereof will have 
no 

(j) The class-A common stock —_ have all the voting rights of the new 


class-A common 


company and shall be entitled to dividends annually, when earned and 
declar at the rate of $5 a share, before any dividends are paid upon any 
class-B stock. The holders of class-B stock shall, after payment in any 


year of the full dividend of $5 a share on the cl iss-A stock outstanding, be 
entitled to dividends at not more than $5 a share, if earned and declared. 

After payment in any year of the full dividend of $5 a share on both class-A 
and class-B stock, each share of class-A stock shall participate equally with 
ee - sare of class-B stock in any further dividends declared.—V. 143, 
p. ‘ 


Kansas City Southern gear ar Trusts Offered— 
Harriman Ripley & Co., Inc.; Blyth Co., Ine., and 
Laurence M. Marks & Co. have purchased and are reoffering 
$639,000 3% equipment trust certificates, due $213,000 
annually Jan. 1, 1 inel. The certificates are priced 
at 105 to yield from 1. 75% to about 2.13%, according to 
maturity. The offering is made subject to approval of 
the sale by the ae pe Commerce Commission. 


an certificates are part of an original issue of $3,195,000 value, 

outstandin annually Jan. 1, 1638 1052" incl., = which’ $2,769, are now 

outsta The certificates embraced in this offeri were sold by the 

er the Kansas City Southern Ry. in mtge. 3% bonds of 1950. 

The tr trustes, prior to ag | sale of these certificates, held “ai, pit. 000 of cer- 
tificates, maturing Jan. 1, 1944-1952, incl.—V. 149, Pp. 


~Srehy pra rees Corp. (& Subs.) —Bornings— 





39 Weeks Ended— ont. 30, '39 1, ‘38 Oct. 2, , 36 
_ RR ree 1,550,743 ve 335,035 $1,681. Hy 4 t ryt ,558 
Settlement of lease oblig. 400,000 aidijts ° ee: ae 
Depreciation. ~_....--- 50, 587,198 592 566 549,937 
Prov for income taxes... 123'914 151,787 174,540 155,540 
Net prof. aft. alichgs. $476,541 $596,050 $914,672 $666,080 
Earns. yt me) iy a 
64,304 s % cum. 
preferred stock... .. $7.41 $9.26 $14.22 $10.35 
a Before cnet for de a and incomes taxes. 
For the 52 weeks ended 0, 1939, the company et profit of 


reports n 
$877 486.82 after we c -% includ settlement of lease obligation in 
the —-y-4, of $4 his is equal to $13.65 per share on a 64 304 
shares of 7% uiiee convertible preferred stock.—V. 149, - 1180. 


(B. F.) Keith Corp. (& Subs.)—Zarnings— 
39 Weeks Ended— Sept. 30,'39 Oct.1, 38 Oct. 2,'37 Sept. 26, '36 


Profit before ov. for 
deprec. & ay taxes__ 9900 207 $867,893 $1,210,446 $1,065,828 


Settlement of lease oblig. p valk ce NG a 





Depreciation. ....----- 89,675 417,011 438,880 427 ,960 
Prov. for income taxes-- 33,960 82,600 107 ,620 106,025 
Net prof. after allchgs. $156,572 $368 281 $663 ,946 $531,842 


30, 1939, the company reports a net profit 
of $540,301 after all charges neluding settlement of lease obligation in the 
amount of $400,000.—V. 149, p. 1180. 


Key West Electric Co.—Farnings— 
Period End. Sept. 30— 1939 —Month—1938 


For the 52 weeks ended may ot 


AR Mos .—1938 

















Operating revenues -_-__- $15,626 $14,849 $194,157 $171,240 
8) 6 > bi Bildn dink & 4,447 4,198 57 .037 55,089 
aintenance.......... 1,823 1,105 15,473 11.999 
ly sino ws detnditiahibis 2,696 2,573 32,742 20,908 
Net oper. revenues__-. $6 ,660 $6,972 $88 905 $83 244 
Non-oper. income (net) - Dri6 Dr234 3,768 Dr4 008 
Pe. «alin aivasaws $6,644 $6 .688 $85,137 $79,236 
Int. & amortization---- 1,861 1,724 23 ,227 23 ,678 
) eS Or $4,783 $4,964 $61,910 $55,558 
Aggrepriaiien for retirement reserve............ 23.277 19,645 
EGR... « « v4.0 gubtle dncden gGhbansendécesases $38 ,633 $35,912 
Preferred dividend requirements--.............. 24,374 24,374 
Balance for common stock and surplus_.....-. $14,259 $11,538 


To Pay Accumulated Dindend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the preferred stock, payable Dec. 1 to holders of record 
Nov. 15. This will 4 the first dividen. paid on this issue since June 1, 
1933.—V. 149, p. 2370. 


(S. S.) Kresge Co.—Sales— 

Period End. Oct. 31— _1939—Month—1938 1939—10 Mos.—1938 
Saye 10,0 360° $12,662,565 $13,019,443 $113762,423 $109865,624 
_ Pp 


(S. H.) Kress Co.—Sales— 


Period Ended Oct. 31— 1939—Month—1938 1939—10 Mos.—1938 
les $7,286,371 $6,826,698 $62,323,450 $61,145,216 


Sa 
“ae 149, p. 2370. 
Lane Brysnt, meng: as al 


Period Ended Oct. 31— _1939—M —1938 193 aa Bee. ‘os .—1938 
OQ. 522 ee dudsdacees $1,361, 962 $1. 198,722 $11,24 om 910 ,654,974 
Unies 88 CRETREEER.ccces | aweese. ss Sasen 23 
—V. 149, p. 2370. 


Lanston Monotype Machine Co —To Pay 50-Cent Div.— 

Directors have declared a dividend of 50 cents per share on the common 

stock, payable Nov. 30 to holders of record Nov. 20. Previously ar 
quarterly dividends of $1 per share were distributed.—V. 148, p. 322 
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Lerner Stores Corp.—Sales— 


Period Ended Oct. 31— 1939—“Month— 1938 939—9 Mos.—1938 _™ 
215,086 $3,198,867 $28°304, 676 “$26, 6.686. 018 


Sales 
—V. 149, p. 2517. 


Lockheed Aircraft Corp.—Listing— 
The New York Stock eae has authorized the listing of 775,000 shares 
of capital stock (par $1) 


New Airliner A pproved— 

A press dispatch from Burbank, Calif., Nov. 8, had the following: 

The new ‘‘Lodestar” transport, latest commercial airliner precnes’ te by 
the Lockheed Aircraft Corp. has completed all of its experimenta 
flights and now carries a Civil Aeronatics Aueneree. — are: rating, 
it was announced Noy. 8 by Hall L. Hibbard, chief 
heed company. During the tests the new Wetees te traneporé rt exceeded 
expected performance and registered a top speed of 240 miles per hour 
5 miles an hour faster than was anticipated by advance engineering specifi- 
cations.—V. 149, p. 2694. 


Loft, Inc.—Court Dismisses Fraud Charge in Pepsi-Cola 
Asset Transfer— 


Federal Judge Luther B. Way at Richmond, Va., Nov. 2, dismissed the 
petition of Alexander W. Herman & Co., of New York, charging gy * - 
the sale of assets of the Old National Pepsi-Cola Corp. in bankruptcy. 
firm, holder of 500 shares of stock of this corporation, charged in the A 
tion that Roy C. Megargel and associates fraudulentl acquired the poet ~ 
patents and ther intangible assets of the corporation in the bankruptcy 
one for $10,500. It was contended that the assets were worth at least 


Judge Way ruled out the petition on practically all points at the conclusion 
of a two day hearing. In giving his decision he commented that Mr. 
—, being dead, was silent and could not speak in defense of the 


Judge Way. in addition to holding that fraud had not been proved, ruled 
that the case would also have to be 1 panty > out on account of laches. For 
eight years the petitioner, who e+ t to have the bankrupt sale set aside, 
had taken no steps toward having the case reopened and there was nothing 
ney, 5 ustify re opening it, Judge Way held. 
egargel. argon single creditor of the bankrupt corporation, was 
euiemal a claim of $5 t was contended by cumenel for the petitioner 
that his actual claim amounted to only $6,000. Counsel also raised the 
point oat a ‘‘show cause’’ order sent out to creditors in the bankruptcy 
ings back in 1931 was defective. Exception was noted when Judge 
ay ruled out this point. 
he attorneys said after the court's decision had been given that they 
were undecided as 5 to whether to appeal — the ruling. 
effort was made unsuccessfully in the proceedings to show that 
Charles W. Guth, of Baltimore. once ident of Loft, Inc., which is now 
holder of most of the stock of Pepsi Cola Co. of Delaware, which Mr. 
Megargel and his associates organized and made a going concern with the 
aid of th of the formula and patents of the old corporation, was a participant in 
the alleged fraud.—V. 149, p. 2694. 


Long Island Water Corp.—$2,144,000 Bonds Sold Pri- 
vately—The company has sold privatel at 104 and int. 
$2,144,000 4% 25-year Ist mtge. bonds, dated Sept. 1, 
1939, and due Sept. 1, 1964. The bonds have been sold to 
the following insurance companies: John Hancock Mutual 
Life Insurance Co., $1,000,000; Northwestern Mutual Life 
Insurance Co., $644,000, and Mutual Benefit Life Insurance 
Co., $500,000. 


Proceeds, with other funds, will be applied to speemotion on or before 
Fe. Ba 1940, of $2, 144,000 of 54% first mortgage bo due 1955. 

e Public Service Commission authorized the cals oe the issue and at 
the, ad a time the commission rescinded its order of Sept. “4 t | 
the sale of a like amount of 3%% bonds to the same — insurance 
companies, which authority lapsed when it was found mpossible to com- 
plete the sale because the company was unable to obtain a certificate of 
oars to property against which the bonds were to be issued.—V. 149, p. 





Louisiana Ice & Electric Co., Inc. (& Subs.)—Farninas 











Period Ended Sept. 30— 1939—3 Mos.—1938 12 Mos. 38 
Operating revenue. -............-.--.- $186,773 $196,101 $517.4 
Operating expenses__........-..-... 95,686 120,569 

Income from operation.........-.. $91,087 $75,532 $159,172 
Non-operating income (net) .......-.. 26,110 22,554 35,366 

eee are $117,197 $98 ,086 $194,538 
Provision for renewals, replacements 

CRE OEE ik nw duicccctddives capsids’. Bidhted 75,000 
FinGE Bonn ctebscdéinsccsoswed 5,739 1,518 18,694 

Balance to surplus_..........--..- $111,458 $96,568 $100,843 


* It is the policy of the com mpany and its subsidiary to make appropriations 
to their respective reserves renewals, replacements and retirements at 
the end of each calendar year; therefore the above statements for the third 
quarter of 1939 and 1938 ow results before seaneene such apesetneams. 
The provision shown for 12 months ended Se » 1939, is the amount 
appropriated for the calendar year 1938. 

Conso: dated BS Balance Sheet Sept. 30, 1939 

Assets—Capital assets, $1,804,063; investments and other assets, $33,982: 
Cash, $252,496; notes receivable, $3,410; accounts receivable, $106.715: 
interest receivable, $822; materials and su pple jim. $27,102; prepayments, 
$16,534; deferred debits, $14, on Ay $2, 

Liahilities—Long-term debt 1,000; notes ‘payable, $69,000; accounts 
payable, $18,735; taxes be a gy 693: consumers’ deposits, $70. 696; ait 
terest accrued, $6,692; taxes accrued, $30,911; insurance accrued 53-288 
deferred credits, $9,506: reserves, $390.701; common stock ( par $1) 3 098: 








capital surplus, $1,096,518; earned surplus, $184,191; tota 9,816.— 
V. 149, p. 2518. 

Louisiana Land & Exploration Co.—Zarnings— 

3 Months Ended Sept. 3—— 1939 1938 
Net oil and a noone pier bebdned ddd atndeat ei’ x$428 ,222 $799,300 
Operating ox tiindikddincbiadp alin dMisinn etpie 152,448 173,200 
Geophysical eo edmia. expenses, lease rentals, 

taxes, leases abandoned, &c............-.---- 243 ,957 249,700 

PR d.ditss copensh ctbia dotestssccdusbadsads $31,817 $376,400 
Depreciation and depletion..............--.---.- 44,979 73,800 

B60 IDEs on cmv a ditionncsccedndssbeascsscocves $13 ,162prof$302 ,600 
eseings PGF GRR0s.0nc ces ccenscecscsccsnccccue Ni $0.10 


x Includes other income of $15,674.—V. 149, p. 1181. 


gheerany A beng persion cher: Co.—Reorganization Plan— 


A proposed p of reorganization dated Oct. 19, isee has been filed 
with the U. 8. talc Court for the Northern District of Indiana, Fort 
Wayne Division. The Covrt on Oct. 31 approved the merger of the 
Lycoming company with the Aviation corporation. The latter will issue 
206.000 shares of common stock (par $3) and will receive substantially all 
of i assets of Lycoming. 

coming Manufacturing Co., was formed in May, 1920 in P 
weal by the merger and cunselidation ¢ of the Lycoming Foundry & Mach e 
Co. into and with the Lycoming Motors Co. In 1924 the name of Lycoming 
Motors Co. was changed to Lycoming Manufacturing Co. The company’s 
plants are located in Williamsport, Pa. 

Company's activities originally consisted principal A manufacturing 
automotive engines for independent assemblers and d butors of trucks 
and automobiles, the most important customers bei the Y 7 Auto- 
mobile Co., International Harvester Co. and Stewart 

In 1928 the controlling interest of the company was ouasinea t “Auburn 
Automobile Co. and thereafter the company manufactured almost ex- 
clusively for the Auburn Automobile Co. 

From 1928 to 1932 the Auburn Automobile Co. enjo a successful 
business and made substantial profits. From 1932 to 1937 however, as a 
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result of adverse business conditions and the competition of the larger 
manufacturers and distributors of passenger vehicle cars, the Auburn Auto- 
mobile Co. suffered substantial losses and the requirement for this com- 
pany’s products was greatly curtailed. 

In about May, 1937, the Auburn Automobile Co. discontinued further 
passenger vehicle manufacture. 

Subsequently, until Dec., 1937 the Auburn Automobile Co. endeavored 
to replace through other fields the business lost, but general adverse econo- 
mic conditions and lack of working capital combined to cause the Auburn 


Automobile Co. on Dec. 11. 1937 to file a petition for reorganization under_ 


Section 77-B of the Bankruptcy Act. 

This company was directly affected by the loss of business sustained by 
Auburn Automobile Co. and as a result of the discontinuance by Auburn 
Automobile Co. of the manufacture of passenger vehicles, was in a position 
of having extensive manufacturing facilities but no substantial customers. 
» In Jan., 1937 in order to replace the declining demand for this company’s 
products occasioned as above described, the company embarked upon a 
program of manufacture of industrial engines. By the end of 1937 how- 
ever, this program having not been sufficiently successful and general 
adverse business conditions having become more acute, the company filed 
a petition in reorganization as a subsidiary debtor to the petition of reorgani- 
zation of Auburn Automobile Co., its parent corporation. 

Judge Thomas W. Slick, of the U. 8. District Court, for the Northern 
District of Indiana, has continued the comeney in possession of its property, 
business and assets since the filing of the petition for reorganization under 
Section 77-B of the Bankruptcy Act. Pursuant to his authorization John 
K. MacGowan has been elected chairman of the board of directors of the 
company and general manager thereof. 

However, shortage of working capital, adverse business and economic 
conditions and unsuitableness of considerable machinery and equipment as 
a result of the discontinuance of automotive engine manufacture, made it 
exceedingly difficult for the company to progress. ‘ 

Since the commencement of reorganization proceedings on Dec. 11, 
1937 and to Sent. 30, 1939, the company has suffered losses of approxi- 
mately $767 ,000 of which approximately $490,000 resulted from the accrual 
P| interest on indebtedness, depreciation, obsolescense, and other like 
charges. 

In the automotive field the absence of prospective customers in the form 
of indevendent automobile manufacturers and the complete integration of 
that business in the hands of the few large manufacturers, makes it difficult 
to obtain business in sufficient quantity or regularity to produce an attrac- 
tive yearly profit. 

Full participation in the industrial engine business would uire the 
company to produce and stock a large variety of motors which would 

uire extensive expenditures for tools, dies, jigs and fixtures, and the 
rising of large sums of working capital. 

The company has an excellent name in the marine ne business and 
has produced excellent products, but the business is so highly competitive 
and the volume of business so smal! that slight, if any, possibilities of making 


a profit exist. 

The aviation field today is the principal industry which offers an oppor- 
tunity for the utilization of the company’s manufacturing facilities and 
equipment at Wiliamsport, but before this company could compete with 
other aviation companies, that opportunity would be lost, because the 
company has no competitive designs for aviation motors, has no tools 
dies. {igs and fixtures necessary for the manufacture of airplane motors o 
over 100 h.p. and not all the tools, dies, jigs and fixtures necessary for the 
manufacture of airplane motors of less than 100 h.p. nor has the company 
any customers for airnlane motors. 

e to the fact that the company would be compelled firstly to design 
and develop airplane motors and secondly to design and manufacture 
suitable tools, dies, jigs and fixtures necessary for the manufacture of 
airplane motors, the building of a complete line of airplane motors would 
require a large capital investment and take approximately one year. Upon 
the completion of this program, the company would still be faced with the 
necessity of securing customers. In the event of the cessation of war time 
demand for airplanes, the company’s problem would be greatly in . 

The only cpportuntty. therefore, o to the company to avail itself 
presently of the possibilities existin fn the aviation field is to mares its 
manufacturing facilities, free of the lien of the bond and m held by 
the First National Bank, Chicago, with another company presently engaged 
in the avaiation business. With such purpose in view, the company has, 
subject to the approval of U. 8. District Court, entered into two contracts 
one with Aviation Corp. with respect to the acquisition of its assets, a 
the other with Aviation & Transportation Corp. with respect to the dis- 
charge of the lien upon such assets. 

Contract with the Aviation Corp.—The Aviation Manufacturing Corp., a 
wholly owned subsidiary of Aviation a is at present a lessee of part 
of the company’s plant at Williamsport. ecause of the increased activity 
in the aviation field, Aviation Corp. is desirous of extending its business 
and consolidating various phases of its activities in one location. 

To avoid the delays incident to the construction of new plants and to 
facilitate compliance with the su tions of the War Department in respect 
of timely deliveries, Aviation Corp. entered into negotiations with the 
coupes? looking toward the acquisition of the company’s assets and 


ness. 
On Oct. 16, 1939 the company entered into a contract with Aviation 
Corp., pursuant to the terms of which Aviation Corp. agreed: 

(a) To issue and deliver to the company, 206,000 shares of its common 
capital ($3 par), 

(b) To assume, pay and discharge all expenses of the company incurred 
since the institution of the proceedings for reorganization under Section 
77-B of the Bankruptcy Act, except expenses for counsel fees, reorganiza- 
tion, excess profit a income taxes and liabilities not disclosed in the 
contract. 

(c) To use its best efforts to cause said shares to be listed upon the New 
York Stock Exchange, and 

(d) To use its best efforts to cause registration to be effectuated for such 
shares if the same should become necessary. 

e pompeey agreed, in exchange for the for ng, to transfer free and 
clear of liabilities, all of its assets, goodwill and ness, except $5,000 in 


The contract provides that time is of the essence and that unless on or 
before Oct. 31, 1939, it shall have been submitted to the U. S. District 
Court for the Northern District of Indiana for hearing, of which at least 
10 days’ notice shall have been given, and an order of said Court satis- 
factory in form and su nce to cou for Aviation Corp. shall have 
been entered on or before Nov. 14, 1939 approving said agreement, that 
Aviation Corp. has the right to rescind the same. The agreement also 
provides that none of the warranties and representations of Lycoming shall 
survive the closing of the contract and the delivery of the shares thereunder. 

As of the date of the conclusion of the negotiations, the current market 
price of Aviation Corp. stock upon the New York Stock —y was 
approximate $6 per share. The deal was approved by the Court Oct. 31, 
on which date Aviation stock closed at $7.12% a share ] 

Contract with Aviation & Trans Corp.—tin Jan., 1937, the company 
borrowed from the First National Bank, Chicago, the sum of $500. to 
finance the manufacture of gas engines, and a program designed to produce 
low cost electrical es ol for light and power in the rural sections of the 
country where stan utility service was not available. As security for 
said loan the company pl to the bank all accounts receivable and other 
assets uired or procured = the use of the borrowed money. Never- 
theless, the bank, because of the impaired credit of the company was 
unwilling to make such loan without a Pea by the Aviation & ‘Trans. 
portation b pet J Therefore, Aviation iif 4 a Corp. guaranteed 
payment of said loan. When this loan mat July 1, 1937, the company 
was unable to pay the same and requested the bank for an extension. The 
. 4 — — me 2. — an re without er security, and 

mpany, secure such extension, issued a u 
its real estate, buildings and machinery. This mortenge was submitted to 
and approved by the directors and stockholders of the company. The 
guarantee of Aviation & tion Corp. however, still continued, 
and was then collateralized by viation & Transportation Corp. 

The 8S Master has allowed, subject to confirmation by the court 
the claim of the First National Bank, Chicago in the sum of $509,056 
interest to Bec. 1), 1987, , Since that time additional taveeet io the menace 
n a She . nce 0 terest ea xi- 
mate amount of $45,000 hee sawans. teen & 

terms e contract on & Transportation . 
to cause the First National Bank, Chicago to consent to the _o 
assets in accordance with the terms of the contract between Aviatio 
. the condition that the proceeds of such sale 
d mortgage in exactly the same manner and to 
the same extent as the properties of the company being transferred. 
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In addition, Aviation & Transportation Corp. to cause the First 
National Bank, Chicago to accept treatment of 50% of its mortgage 
indebtedness as secured and 50% of its indebtedness as a general 

claim, and to + approximately 60,000 shares of the common stock of 
Aviation Corp. in full payment, discharge and satisfaction of said bond and 
mortgage and all interest accrued thereon. 

Aviation & Transportation Corp. agreed for itself that (a ofper proven 
for reorganization expenses, and (b) after provision for a divid of 50% 
payable in stock of Aviation Corp. for the claims of general unsecured 
ereditors other than Auburn Automobile Co., the First National Bank, 
Chicago, and itself, it will accept pro rata and pari passu with said Auburn 
Automobile Co., First National Bank, Chicago, the allocation of the 
remaining securities of Aviation Corp. as provided, and will surrender for 
cancellation to the company 5,194 shares of its preferred stock and 15,000 
shares of its common stock. 

There are no public security holders of the company except the holders 
of approximately 25% of the company’s outstanding preferred stock in 
respect of which shares, the holders have filed claims in the reorganization 
of Auburn Automobile Co. pursuant to the guarantee of the Auburn Auto- 
mobile Co., and it is contemplated that the Auburn Automobile Co. 
therefore, will become the owner of such minority outstanding preferred 
shares. The present capitalization of the company consists of 6,957 shares 
of cumulative preferred stock (par $100) and 40,000 shares (no par) 
common stock. 

The Auburn Automobile Co. owns 25,000 shares of the common stock 
and has an allowed unsecured claim against the company in the amount 
of approximately $1,400,000. 

Aviation & Transportation Corp. is the owner of 5,194 shares of preferred 
stock and 15,000 shares of the common stock, and has an allowed unsecured 
claim against the company in the amount of approximately $390,000. 

Aviation & Transportation Corp. is the owner of 65,124 res of common 
stock of Auburn Automobile Co. and 4%% convertible debentures due 
Jan. 1, 1939 in the amount of $1,526,912. 

Aviation & Transportation Corp. owns 29.7% of the common stock of 
Aviation Corp. 

There are merchandise creditors of the company as at the date of the 
filing of the plan of reorganization in the amount of approximately $175,000. 

The Auburn Automobile Co., however, has outstanding securities which 
are publicly held. Some time in Dec. of 1937, a protective stockholder’s 
committee consisting of David H. Myers, H. E. Marshall and C. C. Wells, 
was formed pursuant to an agreement of said date and approximately 
110,000 shares of the outstanding common stock of the Auburn Automobile 
Co. representing 50% are now on deposit with the committee. 

Some time in June, 1938, a committee consisting of B. R. Gordon and 
M. H. Hecht was formed for the protection of the interests of the holders 
of the 4%% convertible debentures due Jan. 1, 1939 and approximately 
$190,000 out of approximately $2,266,000 or approximately 9% of the 
debentures outstanding are now pledged to the committee. 

Subject to the approval by the court of the contract with Aviation Corp. 
and the contract with Aviation & Transportation Corp. and their con- 
summation, the company submits the following plan of reorganization. 


Outstanding Securities and Claims to Be Dealt with Under the Plan 


(a) Bond dated July 1, 1937, due Jan. 1, 1938 with accrued int. 
thereon secured by first mortgage on real estate, lands, build- 
ings. machinery and equipment held by First National Bank, 

cago 

(b) Accounts payable as allowed by the 8 1 Master—est _- — 

(c) Accounts and notes payable, due Auburn Automobile Co. 
as allowed by the 8 1 Master—estimated 

(d) Accounts and notes payable to Aviation & Transporta 
Corp., formerly the Corp., as allowed by the Special 
Master, estima 

Ce), OS shares of 8% cumulative class A preferred stock (par 


) 
Gy Cnet SUG Gl sc ec atincnscocnssacndes padaiapinardabes 40, 
Securities to Be Available Under the Plan 


206,000 shares of Aviation CT: (33 par) common stock: 
(a) For issuance to the First National Bank, Chicago, for 50% 
of the principal amount of the company’s bond and accrued 
interest thereon, secured by a first m upon the com- 
pany’s lands, buildings, machinery and equipment in the 
ratio of one share of said Aviation Corp. common stock for 
each $6 of pie 1 amount and accrued interest thereon in 
the sum of $4,527.78, estimated 42,400 shs. 
) For issuance to unsecured eral creditors other than 
Aviation & Transportation Co., First National Bank, Chicago, 
and Auburn Automobile Co. in the ratio of one share of 
Aviation Corp. common stock for each $12 of such allowed 
claims, estimated 
(c) For issuance to First National Bank, Chicago, for 50% 
the principal amount of the company's bond and accrued int. 
thereon (treated for the purpose of this plan as a general un- 
secured creditor, pari passu and pro rata with the unsecured 
general debt of Auburn Automobile Co. and Aviation & Trans- 
portation Corp., after provision has been made for payment 
to the other general unsecured creditors, of a dividend of 50% 
of the amount of the claims of such other unsecured general 
creditors payable in stock of Aviation Corp.) in the ratio of 
one share of said Aviation Corp. common stock for each $14.50 
of principal amount and accrued interest thereon in the sum of 
$4,527.78, estimated 
(a) For issuance to Aviation & Transportation Corp. (treated 
for the purpose of this plan as a general unsecured creditor, 
Pari passu and pro rata with the unsecured general debt of 
Auburn Automobile Co. and First National Bank, Chicago, 
after provision has been made for payment to the other general 
unsecured creditors, of a dividend of 50% of the amount of 
the claims of such other unsecured general creditors payable 
in stock of Aviation Corp.) as allowed by the special master in 
the ratio of one share of Aviation Corp. common capital stock 
for each $14.50 of such allowed claim, estimated 
(e) For issuance for reorganization expenses and counsel fees as 
allowed by the court, est t 
(f) For issuance to Auburn Automobile Co. whose claims in the 
amount of $1,400,000 as allowed by the special master (treated 
for the purpose of this plan as a general unsecured creditor, 
Pari passu and pro rata with the unsecured general debt of 
Aivation & Transportation Corp. and the First National 
Bank, Chicago, after provision has been made for the pay- 
ment to the other general unsecured creditors of a dividend of 
50% of the amount of the claims of such other u 
general creditors payable in stock of Aviation Corp.) in the 
ratio of a ximately one share of Aviation Corp. 
each $14.50 of such claim as allowed, estimated 
Participation in Distribution of Securities 
The holders of the preferred and common shares of the company shall 
not participate in the distribution of shares of Aviation Corp. and their 
acceptance of this plan shall not be requisite to its confirmation as the 
interests of such stockholder or stockholders will not be ya nt d the plan. 
The Aviation & Transportation Corp. as the holder of 5,194 shares of 
the preferred and 15,000 shares of the common is to surrender such shares 
to the company for cancellation upon the consummation of the plan and 
the minority preferred stock outstanding in the hands of the public is to 
be transferred to Auburn Automobile Co. pursuant to the o of reorgani- 
zation for the Auburn Automobile Co., dated May 31, 1939. 
All the shares outstanding, therefore, upon the consummation of the 
Plan will be in the hands of the Auburn Automobile Co. which will not be 
‘ected adversely by the en, but on the contrary will be materailly 


pecrgasions on. 
The holders of the obligations and claims against the company, who shall 
be entitled to the benefits of the plan and who shall have complied with the 
terms and conditions thereof, will, subject to the conditions of the plan 
a completion of the reorganization and upon surrender of their ob — 
tions in negotiable form or properly in blank, and stamped for 
transfer or otherwise, as the Cumpaee may direcé or — delivery of satis- 
faction of their claims if requested to by the — ° entitled to receive 
securities of Aviation Me as hereinafter set ° 

For the purpose of part aes in distribution of securities and for the 
acceptance of the plan, the division of of the company into c 
according to the nature of their f 

(a) Secured—Holders of the com 
Jan. 1, 1938, and secured by a first 
ings, machinery and equipment. 


$500,000 
175,000 


1,400,000 


390,000 
692,200 
000 shs. 


14,600 shs. 


8,300 shs. 


96,400 shs. 


ve . as ows: 
‘s bond dated July 1, 1937, due 
upon the company's lands, build- 
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In full adjustment and satisfaction of all claims against the company and 


its aie pt y and assets in respect of both principal of such bond and all 
accrued and unpaid interest thereon up to the consummation of this plan 
(including any interest which may be payable on saped instalments of 
interest) the holder of the bond of this company dated July 1, 1937 and due 
Jan. 1, 1938, shall be entitled to receive in proportion for 50% of said bond 
and accrued interest in the sum of $4,527, shares of Aviation Corp. common 
stock in the ratio of one share of such Aviation Corp. stock for each $6 of 

rincipal and such interest, and an allowance as a general unsecured claim 
n the amount of $254,527 for the remaining 50% of said bond and mort- 
gage and accrued interest thereon. 

(b) Unsecured— Unsecured creditors other than the First National Bank, 
Chicago, Auburn Automobile Co. and Aviation and Transportation Corp: 

In full adjustment and satisfaction of such claims against the company 
and its properties and assets, each unsecured general creditor of the com- 
pany whose claim has been allowed by the special master shall be entitled 
to receive for each $12 of such claim, one share of Aviation Corp. stock. 
No fractional shares of Aviation Corp. stock will be issued however, and 
necessary adjustment in lieu thereof will be made in cash upon the basis 
of payments in cash for 50% of such overage. 

irst National Bank, Chicago, Aviation & Transportation Corp. and 
Auburn Automobile Co.: 

In full adjustment and satisfaction of such claims against the company 
and its properties and assets, each of the above samed unsec general 
creditors of the company shall be entitled to receive for each $14.50 of 
such claim, one share of Aviation Corp. stock. No fractional shares of 
Aviation Corp. stock will be issued however, and to the extent of any 
excess, the same is deemed forfeited and waived. 


Summary of Distribution of eS of Aviation Corp. to Be Presently Issued 


nder the Plan 
In Readjustment of— 
Bond dated July 1, 1937 due Jan. 1, 1938 with accrued interest 
thereon, held by the First National Bank, Chicago_-_-_--_--_- 60,000 shs. 
nsecured general creditors other than First National Bank, 
Chicago, Auburn Automobile Co., and Aviation & ns- 








ED CH ee eed bab one todsbababdadebbbat 14,600 shs. 
I On ES ck dS basa lbadddacknanile 96,400 shs. 
MERE Gt DOOREISIONES OOD ns... oon ctddwcddddcd<daneddd 26,700 shs. 
PE SOR chai hdninitetiokcticesticncthaanaacékaane None 
ee ORE ot SRS Se ae None 

Income Statement for Period Dec. 11, 1937-Sept. 30, 1939 
Sales, $2,711,118; cost of sales, $2,636,382; operating profit ____ $74,736 
Other overating income, $39,696; unabsorbed foundry overhead, 

I oS Se Se Se Dr35,684 

Gross profit________- 2p pp SEE lh Poly pp Pern. 1S $39,052 
General and administrative, selling, advertising, &c., expenses 690,508 

Pe nL. Jo eves ketsudals dv tewadhcdebeedadendeeneie $651,456 
| RI EE GOS SS ee a 28,451 

ke een re ee ey Oe A ne eee ae $623,005 
Interest, discount, &c., $102,996: reorganization expense, $10,- 

86; loss on inventories, $7,791; miscellaneous, $23,918; 

See CS, oP cei canna ebunonnd 144,792 

eee Se ee GS ...nccaubbtacdsevadveued se wad $767 ,796 
EE: Bee. 2s Bika BOGE csckdéveecdteusanivacdenndscs 405,961 

RD Gree GEG, Bh Sin onconibadewessdcbocbictiaccos $1,173,758 

Balance Sheet Sept. 30, 1939 

Assets— Ltabilities— 

TS a ne epee Se ee $102,047 | Notes payable--.........-. $115,195 
Notes and acctounts receiv- Accounts payable... ....... 134,423 

£3 ete 252,120| Accrued liabilities _..._....- 46,439 
Inventories less reserve ______ 684,344| Liabilities incurred prior to 
Invest. securities, nominal OE POE STS 554,641 

Ws « sda chabews a oe 5| Unsecured liabilities _..____- 585,872 
Trustees’ cash in sink. fund- 95| Notes and advances____.-.-_- 1,388,617 
Prepaid expenses and deferred Deferred credits. ........... 11,660 

Gr 44 oedkaheddccckon 29,049 | Preferred stock....-...--.. 692,200 
. | So eS a1,623,674| Common stock__........--. 349,012 
Deferred accounts. _......-- 12,968 | Earned deficit ..........-- 1,173,758 

. 0) EE A $2,704,301 QE $2,704,301 


a After deducting depreciation of $3 ,442,136.—V. 149, p. 1480. 
McCrory Stores Corp.—Sales— 


Period Ended Oct. 31— 1939—Month—1938 1939—10 Mos.—1938 
ae SAFE SEE $3,430,685 $3,294,044 $31,916,517 $29,879,249 
es Se ee ee ae 200 200 


—V. 149, p. 2372. 


McLellan Stores Corp.—Sales— 
Period Ended Oct. 31— 1939—Month—1938 _1939—9 Mos.—1938 
ae ae $1,883,984 $1,967,884 $15,487,463 $14,880,093 


Mack Trucks, Inc.—Larnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 
EE ins sateen $83 ,434 loss$282 ,837 
Earns. per share on cap. 

$0.14 Nil 


1939—9 Mos.—1938 
$245,191 loss$754,645 
a ite La ep 


$0.41 Nil 
x After depreciation and Federal taxes. 
Note—No deduction has been made for Federal surtax on undistributed 
profits.—V. 149, p. 880. 


Majestic Radio & Television Corp.—Trustee— 

Federal Judge John P. Barnes, at Chicago, Nov. 6, appointed Claude A. 
Roth trustee under Section 10 of the Chandler Act. 

While counsel for the company refused to admit insolvency, he con- 
sented to transfer ef the proceedings to Section 10 to avoid delay which 
would have been occasioned by disputing the contention of the Securities 
and Exchange Commission that the action should not have been filed 
under Section 11. 

Judge Barnes set Nov. 20 as the aate on which the new trustee is to 
file a report, Dec. 4 as the date for filing a plan of reorganization and Dec.27 
as the date for a hearing on the plan of reorganization and any objections 
that might be made to the retention of the trustee.—V. 149, p. 2978. 


Maracaibo Oil Exploration Corp. (& Subs.)—Larnings 
Period End. Sept.30—  1939—3 Mos.— 1938 1939—9 Mos.—1938 








Operating income_ ----- $9,567 9,355 $29,036 $25,767 
Oper. expenses & taxes _-_ 5,937 4,652 20 543 18,944 
DEE, 5s dpasice ao $3 630 $4,703 $8,494 $6,823 
Other income__-.....-.-- 6,767 38 9,208 33 ,982 
pO $10,397 $4,741 $17,701 $40,805 
Deprec., depletion, dry 
holes, leases forfeited, 
Bbcostundatladisnaeens 3,984 x45,886 16,062 x66 438 








$6.413 1loss$41,145 $1,639 loss$25,633 
x Includi $40,289 for abandonment and write-down of Venezuelan 
properties.—V. 149. p, 1624. 


Marion Steam Shovel Co.—Plan— 

The Ohio Securities Commission has approved an order permitting the 
company’s refinancing plan. Under the original indenture the company 
was required to set aside $290,000 annually for deposit in a sinking fund 
to meet interest and maturities while the new plan would limit annual 
deposit to 25% of net earnings up to maximum present annual requirement. 
(See V. 149, p. 2591.)—V. 149, p. 2695. 


Marshall Field & Co.— May Reorganize— 

A plan of reorganization which would give holders of the present 6% 
preferred stock an opportunity to exchange part of their holdings for com- 
mon stock was made public on Nov. 8. f accepted, the company will 
resume common dividend payments in December with the declaration of 
30 cents a share, the first since 1931. 

The new capital structure, which stockholders will be asked to approve 
at a special meeting Dec. 4, would provide for a new class of 6% cumulative 
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referred stock, second series, ranking equally with the present 6% cumu- 
ative preferred, but having slightly different conversion and call pre . 
Following approval of the plan of reorganization and recapitalization 
holders of the present 6% preferred which is closely held and unlisted, will 
be offered the opportunity to exchange each such share for one-half share 
of the new 6% cumulative stock, and two and three-fourths shares of 
common. The preferred accepting the exchange will waive the dividend 
accumulations of $9 a share on the present issue. 

Each share of the new second series preferred stock would be convertible 
into 34 shares of common stock until Jan. 1, 1952, and would be callable 
at 105. The present preferred is convertible into three shares of common 
stock until Jan. 1, 1947, and is callable at 110.—V. 149. p. 880. 


Maryland Light & Power Co.— Earnings— 











12 Months Ended Sept. 30— 193 1938 
Guametees Semente. coat ccadumcncudnane $512,327 $467 ,680 
aS aa rae" paar aan Ea 267,177 255,774 
I cn vsti ied om 23.752 18,245 
Provision for retirements... ................_.. 41,346 40,627 
E CE I naka ob kn au uke wc sab 5,77 2,88! 
I ee oe 48,635 47 ,A73 

Operating income. ------ tbh enaosanshas samen $125,645 $102,676 
I ee ee Dr 733 

RO” A OG a $125,638 $103,410 
Interest on long-term debt__.._......_._..._.-. 59,895 59,895 
Ci rE ead 7,430 x 
Amortization of debt discount and expense_____-_- 131 6,131 
Interest charged to construction. _______- Rin nae Cr651 Cr2,171 

Ee ER ea Ns MRM a $52,833 $33 ,588 


—VvV. 149, p. 1182. 
Mergenthaler Linotype Co.—Larnings— 
9. 




















Years Ended Sept. 30— 1939 1938 1937 
| SPR er $6.554,846 $6,480,704 $8,483,179 
General operating expenses --_-_--.---- 6,892,864 6,703,458 8,118,910 

CS CS oi ia cdc ccddan $338,018 $222,754 prof$364 ,270 
Depreciation reserves. ...........-- 331,754 410,246 396,591 

I a nn na wae $669,772 $633 ,000 $32,321 
Int. on notes, deposits & inv’ts receiv - 276,71 292,279 302,413 
Dividends receivable_-_--...------ 168,031 306,349 336,011 

Total loss__-_-__-_ saa tsa sale We hates ts Ya ela $225,027 $34 ,372prof$606 ,103 
Reserve for Federal income tax...... j$-.-.-- ‘* as... 45,000 

4 ES. RS ees eee $225,027 $34 ,372prof$561,103 
Dividends paid during the year_._... ---- . 241,098 489,647 
in pits Inmiseiek Geiss acbteiabice ie wate ieaads $225,027 $275,470 sur$71,456 
Earns. per share on 241,098 shares 
capital stock (no par)....-------- Nil Nil $2.33 
Balance Sheet Sept. 30 
1939 1938 1939 1938 

Assets— $ $s Liabilities— ~ $ 
a Ee 519,820 519,820) a Capital stock___12,800,000 12,800,000 
b Buildings -—-—-—-—- 2,331,657 2,423,820} d Treasury stock _. D7r667,497 Dr667,497 


c Plant, machinery Accounts payable - 19,413 19,601 


and equipment. 2,463,214 2,519,156] Customers’ credit 
Equip. & construc. balances... ..... 42,657 36,793 
work in process _ 64,448 40,212} Agents’ credit bal. 115,390 11,480 
Marketable securs. 811,598 662,877 | Miscell. curr. liab_ 309 5,119 
For’n & domes, cos 2,345,488 2,483,462] Accrued taxes____ 87,208 65,110 





pe Eg i AS 1,275,961 917,983} Accrued expenses - 6,611 5,398 
Bill receivable___. 4,400,968 4,387,478} Reserve for stocks, 
Accts. receivable. 2,556,591 2,169,510 bonds & securs. 615,991 615,991 
Inventory ....--- 6,680,141 7,374,627| Reserve ior doubt- 
Mixed Cl’m Com’'n ful accounts and 
account against contingencies___ 1,230,843 1,230,843 
Germany _____- 48 ,765 48,765| Surplus__________ 9,441,541 9,668,269 
Adv. to employees 
and mise. accts- 5,089 5,347 
Cash in for’n banks 
(restricted) -_--. 32,022 58,027 
Deferred charges... 156,703 180,021 
,. soe epee 23,692,468 23,791,106 TORR? «ia weeds 23 692,468 23,791,106 


b After depreciation 
c After depreciation 
d Represented by 


a Represented by 256,000 shares of no par value. 
reserve of $1,848,947 in 1939 and $1,756,247 in 1938. 
reserve of $6,813,911 in 1939 and $6,608,872 in 1938. 
14,902 shares.—-V. 147, p. 3164. 


Michigan Bell Telephone Co.—Larnings— 
Period End. Sept. 30— 1939—Month—1938 1939—9 Mos.—1938 











Operating revenues- - -- - $3,660,024 $3,342,950 $32,212,716 $29,868,437 
Uncollectible oper. rev. 11,359 23 466 78,928 234,260 
Operating revenues__ $3,648,665 $3,319,484 $32,133,788 $29,634,177 
Operating expenses.._.. 2,182,407 2,024,939 19,705,927 19,037,547 
Net oper. revenues... $1,466,258 $1,294,545 $12,427,861 $10,596,630 
Openatiae Che cccce 521,747 467 ,033 4,550,312 3.930,372 
Net oper. income. .--- $944,511 $827,512 $7,877,549 $6,666,258 
Net income... .....--- 897,167 781,768 7,389,486 6,217,018 


—V. 149, p. 2238. 


Michigan Fuel & Light Co.—Proposed Merger— 
See Public Gas & Coke Co. below.—-V. 143, p. 2378. 


Michigan Public Service Co.—Farnings— 
Period End. Sept. 30— 1939—3 Mos.—-1938 1939—-12 Mos.—1938 


Operating revenues - - - - - $385,525 $350.776 $1,230.638 $1,145,843 
Oper. exps. and taxes - - - 245,720 236,123 849,775 790.269 
Net operatingincome. $139,805 $114,653 $380 863 $355,574 
Other income (net) - - - - - 175 277 416 2.594 
Gross income_-_....-- $139,980 $114,930 $381,279 $358,168 
Int. & other deducts ---- 66,763 63,918 257.910 257 336 
Sib eee... boo one $73,216 $51,011 $123 369 $100,832 


—vV. 149, p. 2238. 
Michigan Steel Tube Products Co.—Dividend Increased 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 9 to holders of record Nov. 28. This compares with 
dividends of 15 cents paid in the three preceding quarters; 50 cents paid 
on Dec. 10 and on Sept. 10, 1937, and dividends of 25 cents paid on June 10 
and March 10. 1938.—V. 148, p. 1033. 


Middle States Petroleum Co.—T7o Recapitalize— 

Voting trustees have called a special meeting of the voting trust certificate 
holders for Nov. 29, 1939 to vote on a pro amendment to the company's 
certificate of incorporation to change all of the authorized shares of the 
company from no par value to $1 par value in order to accomplish sub- 
stantial tax advantages in connection with the expiration of the present 
voting trust on Dec. 31, 1939 and in connection with the future transfer of 
the shares, or of the voting trust certificates as extended. Certificate 
holders are also asked to give approval to the extension of the voting trust 
for a further term of 10 years to insure a continuation of the present success- 
ful type of management of the company’s affairs. 

Simultaneously, the voti trustees announced the declaration of a divi- 
dend with respect to the 1938 ome of 63 cents per share of A stock and 
10 cents per share of B stock, yable on Jan. 15, 1940 to voting trust 
certificate holders of record on Dec. 29, 1939. 

With respect to the proposed change in par vlaue of the company’s shares, 
the voting trustees in their letter to certificate holders point out that they 
are adv by counsel that unless the change is made, Federal transfer 
taxes ame to as much as $96,000 and New York transfer taxes of as 
much as $72, may become payable upon expiration of the voting trust 
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and its extension. 
in contemplation, we are advised, woul 
sum,"’ the letter states. 

In surpport of their request for an extension of the voting trust, the 
vey trustees review 7, the development of the company during the 
period of receivership from January 1926, when Joseph Glass was appointed 
receiver, to Dec. 31, 1929, and during the existence of the present voti 
trust in effect since Jan. 1, 1930 when the present company comme 
operations under the continued management of Mr. Glass as President. 

The voting trustees are Joseph Glass, President; Frank B. Cahn, William 
J. Price III, John 8. Sheppard and Henry F. Whitney. 

Final Dividend— 

The board of directors have declared a final dividend of 63 cents per 
share on the class A stock and 10 cents per share on the class B stock, 
payable Jan. 15, 1940, to holders of voting trust certificates of record at 
the close of business Dec. 29.—V. 149, p. 1481. 


Missouri Gas & Electric Service Co.—Farnings— 





“The change to a $1 yy basis and other steps which are 
reduce such taxes to a negligible 


Period End. Sept. 30— 1939—3 Mos.—-1938 1939-—-12 Mos.—-1938 
Operating revenues__._. $171,018 $165,803 $657 .676 $644.013 
Oper. exps. and taxes __ - 142,204 132,433 549,147 518,276 

Net operating income_ $28,814 $33,370 $108,529 $125,737 
DT Cadescucka=s enabae,  — wttms =< i diniaitiaiin 2 








Grossincome........  $28.814 $33.370  $108.529  $125.739 
Interest deductions -_ - - - - 14.235 14,325 57,102 57.579 
Met income.....---. $14,579 $19,045 $51,427 $68,160 


V. 149, p. 881. 


Montgomery Ward & Co.—Sales— 

Sales in October and in the nine months ended on Oct. 31 were the 
ay in the history of the compenrs it was announced on Nov. 6. Sales 
in October were $54,944,556, uP ,277 ,602 from the $46 ,666 ,954 in October, 
1938, or a pain of 17.74%. he previous high record for sales in October 
was $48,825,203, in 1937. 

In the nine months ended on Oct. 31 sales aggregated $358 ,050,867, 
aguas $308 ,665,055 in the same period last re. his was an increase 
of $49,385,812, or 16%. Sales of $319,788,818 in the same period of 1937 
were the previous high.—V. 149, p. 2373. 


Mountain States Power Co.—Larnings— 


Years Ended Sept. 30— 1939 1938 
sé accctnhe hceoenehobanewmne $4,336,111 $4,222,082 
2,05 2,023,168 











(jj. it nes canassnpawh tronhen ee atts 055,374 
NN 2 86,985 
Appropriation for retirement reserve. .-.......--- 241,663 241,663 
Dt titi itt dtc ne Mine sebesnecsonanaces ,520 470,198 
Provision for Fed. & State income taxes_-_......-- 32,034 16,312 
Co ee $1,333,298 $1,283,755 
Income from electric plant leased to others (net) - - 130,765 134,783 
, . tc wr ecoancabhaeneeee $1,464,063 $1,418,538 
Merchandise and jobbing (net)..........------- Dri2,124 Dr62,280 
Pe a ck ndkadtocodanceasestase Dr1,180 1,220 
Ti cep tt sibubiiveronsdweceoccene $1,450,759 $1,357,478 
Interest on long-term debt. --....-..----------- 477,521 477,521 
Amortization of debt discount and expense__.....- -—__ ~~ 11,47 
UU ee eee eee ee 376,612 375,490 
Miscellnaeous deductions. --.........---.------ 26,257 13,218 
DP sdihchubhabseckitabeberckwosades $570,368 $479,768 
Note—No provision was made for Federal income tax or for surtax on 


undistribu profits under the Revenue Act of 1936 for the 
no such taxes were paid for that year.—-V. 149, p. 2698. 


(G. C.) Murphy Co.—Sales— 
Period Ended Oct. 31— 3939 Month 1938 


year 1937 as 


1939—10 Mos.—1938 


Dividend Increased— 
Directors on Nov. 7 declared a dividend of $1 per share on the common 
stock. pevels Dec. 1 to holders of record Noy. 20. Previously regular 
quarterly dividends of 75 cents share were distributed. See V. 146, 
Pp. 3194, for record of previous dividend distributions.—V. 149, p. 2373. 


Nashua Gummed & Coated Paper Co.—Div. Doubled— 

Directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Nov. 15 to holders of record Nov. 8. This 
compares with 50 cents paid in each of the three preceding quarters, and 
on Dec 20, 1938; 25 cents paid on Nov. 15 and on Aug. 15, 1938; a dividend 
of 50 cents don May 16, 1938, and previously regular quarterly dividends 
of $1 per share were buted.—V. 149, p. 2980. 


National Cash Register Co. (& Subs.)—arnings— 


9 Months Ended Sept. 30— 1939 1938 
Sales (incl. sales of foreign subs. and branches con- 
verted at current rates of exchange)--_........ y$29,237,317 $32,997,108 
Oneretas profit from all sources, incl. sub. and 
ranches, after depreciation & maintenance. __-_- 1,773,954 2,259,079 
Provision for income taxes (domestic & foreign) . __ 469,313 559.464 





PE DE esitpphincwinhataAesacetesnnenese x$1,304,641 $1,699,616 


x After Fv effect to a foreign exchange adjustment of $185,691. 
Sales exclude German, Austrian and one sales amounting to $5,123,- 
1.—V. 149, p. 1922, 881; V. 148, p. 4. 


National Gas & Electric Corp. (& Subs.)—Zarnings— 
Period End. Sept. 30— 1939—_Month—1938 1939—12 Mos.—1938 

















Operating revenues 29,939 $110,976 $1,410,657 $1,284,695 
Oo \_ See: in 69,110 62,042 786,767 734,032 
aintenance-......... 4,695 5,22 ‘ +225 
dats diddéeennn 11,152 7,523 129,466 104,569 
Net operating revenues $44,982 $36,191 $431,956 $376 ,869 
Non-operating inc. (net) Dr57 Dr439 Dr2,324 505 
ID. atadicnane $44,925 $35,752 429 632 77,374 
Retirement accruals - -__ 16,937 12,375 #170 366 #06 146 
Grossincome --_...___ $27,988 $23 376 $259,265 $219,228 
Int. & amortization, &c_ 7,964 8,445 97,114 100,892 
Netincome..-.-_...... 20,02 14, li 
mia... = #1 O68 $11R 330 
i é : 
—V. 149, p. 2698. aon nes 
National Gypsum Co.— Debentures Called— 
Fo Fp lof it er; a fame oo “Y ay > * 
, all of its ‘un ebentures du ° 
1950. These bonds will be redeemed at the princi 1 office of The Mantas 


Midland Trust Co. of New York, 120 Broadway, New York, at the redemp- 

— don. Aan ps ys with L eoereed ag ag be ~ ener date. Interest 
on or ore Nov. 1, » wi 

channels.— V. 149, p. 2980. a 


National Surety Co.—Further Distribution— 
. , Superintendent of Insurance of the State of New York, 
announced Nov. 10 that he began distribution of a third dividend to 
creditors of the old National Surety Co. This dividend amounts to about 
$3 ,000.000 in cash and is for 10% of the claims allowed. With previous 
dividends of 10% and 25%, a total of 45% has been paid to date, making 
a cash distribution thus far of approximately $13.000,000. The payment 
of this dividend was delayed by reason of litigation involving the oe 
tee claims which was concluded in favor of the liquidator when the 
. 8. Supreme Court refused to grant a writ of certiorari to the attacking 
ane. a. Be peepee said oy orn effort would be made to 
pay a er dividend as soon as possible. It is expected the total dividend 
will exceed 50% .—V. 148, p. 1176. 
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National Supply Co.—£arnings— 
{Including Subsidiary and Predecessor Corporations] 


Period End. Sept. 30— 1939—9 Mos.—1938 


1939—12 Mos.—1938 








Net sales to customers__$36,238,485 $40,498,917 $48,510,927 $56,348,716 
Cost of sales........... 30,072,955 32,425,508 40,143,699 44,677,617 
Sell. & gen. expenses_._.. 4,314,384 4,514,060 5,705,450 6,124,231 
Net income from opers $1,851,146 $3,559,349 $2,661,777 $5,546,868 
Other income_ --------- 437 482 389,043 750,991 526,927 
$2,288,629 $3,948,392 $3,412,768 $6,073,795 
Depreciation. —--.----- 1,252,486 1,029,194 1,908,693 1,372,002 
Interest paid on bonds-_- 213,694 227,356 287,693 305,271 
Interest (other) ___-_--- 92,414 149,352 142,599 165,542 
Taxes (other than Fed. 
income taxes) ___-_-__- 823,975 900.290 1,113,913 1,320,688 
Miscellaneous deductions 36,586 105,918 41,096 181,971 
Prov. for Federal in- 
come taxes, estimated 68,921 359,300 11,434 916,150 





Consolidated net loss 
(based upon book in- 
inventories) - — --- 


$199,447prf$1,176,981 


$92,661 prf$1,812,170 


Consolidated Balance Sheet Sept. 30 


1939 1938 

Assets— $ $ 
c Land, buildings, 

machinery, &c_.28,029,793 29,534,463 
CR incédansenee 4,365,519 3,882,282 
d Market securs._. 2,382,464 2,391,764 
b Notes & accts. 

receivable__-__-_- 12,307,914 7,696,402 
Accts. rec., officers 

& empl., less res. 29,267 
Inventories _...-.- 21,640,415 21,795,373 
Bond sink. fund__ 199,480 174,427 
Mise. inv., &c___. 2,161,841 3,209,587 





Deferred charges... 233,744 184,399 
Patents & licenses. 23,285 28,340 
DR ewkawowe 72,344,454 68,927.304 


a Represented by shares of $10 par. 
of $1,619,425 in 1939 and $1,686,143 in 1938. c 
d 1939 and $891,166 in 1938. 
f Since Oct. 23 1937. 


Market value of $1,178,685 in 
Jan. 1, 1938. 
—V. 149, p. 1922. 


Natomas Co.—Earnings— 
Period End. Sept. 30— 


x Net income__--_------ $338,343 
Shares cap. stk. (no par) 992.920 
Earnings per share - - - $0.34 





1939—3 Mos.—1938 


1939 1938 
TAabdtlittes— £ $ 
5%% series prior 

preferred stock.22,640,400 22,640,400 
6% series prior pre 


ferred stock.... 6,468,700 6.468,700 
$2 10-yr. pref. stk. 
(par $40)_..---. 11,181,920 11,181,920 


@ Common stock. .11,555,170 11,555,170 
Notes payable_-_-_. 24,500,000 
Ist mtge. 20-yr. 

5% s.f. gold bds 5,608,000 
Accounts payable. 2,814,739 
Acecrd. taxes, wages, 

& 1,033,735 


142,821 
Ins. & pen. res.,&c 2,746,470 
Capital surplus... 4,588,926 
re 1936 427 


, 0 ee 72,.344.454 68,927,304 
b Less reserve for doubtful accounts 
After depreciation. 
e Since 
g $2,400,000 due after one year. 


5,964,000 
1,913,100 


1,117,624 

844.553 
2.720.817 
4.994, 854 
e€473,834 





1939—9 Mos.—1938 


$257 388 $900,349 $959 .320 
992.920 992.920 992.920 
$0.26 $0.92 $0.97 


x After all charges incl. deprec., deplet., corporate & Federal taxes, but 
before provision made for surtax on undistributed net income.—V. 149, 


p. 1333. 


Neisner Brothers, Inc.—Sales— 


Period End. Oct. 31— 
Se Se 


—V. 149, p. 2374. 


1939——Month—1938 
Stores in operation... .......-.-.-- 


1939—10 Mos.—1938 


Nepsco Appliance Finance Corp.— Note Issue A pproved 
a 


The Securities and Exchange Commission has approved the dec 


ration 


filed by the corporation (a mutual service company for the holding-company 
system of the New England Public Service Co., a registered holding com- 
pany), to issue short term unsecured promissory notes in an amount not 


to exceed $1,200,000 outstandin 
ly outstanding and to provide 


at any one time to discharge notes present- 
ditional working capital.—V. 149, p. 2091. 


(J. J.) Newberry Co.—Sales— 


Period Ended Oct. 31— 1939—Month—1938 


$4,453,117 


1939—10 Mos.—1938 
$4,288,302 $38,917,161 $36,296,560 


New Britain Machine Co.—Siock Authorized 

The stockholders have authorized the issue of 35,000 additional shares 
(no par) common stock to stockholders in the ratio of one new for three old. 
Proceeds are to be applied to retirement of 7,024 shares o1 7% preferred 
and provide approximately $150,0U0 for working capital.—V. 149, p.2980. 


New England Casualty Insurance Co. of Springfield, 


Mass.—Organized—Capital Owned by 


Marine Insurance Co.— 


Springfield Fire & 


Company, on Nov. 2, 1939 was granted a charter by the State of Massa- 
chussetts, to transact the business of comely inowennce. The capital is 


$700,000, with a paid in surplus of $700, 
ualifying shares, the entire capital stock is owned by the Spring- 


directors’ 


field Fire & Marine Insurance Co. 


With the exception of 


bert, Vice- 


The new company’s directors will be the same as the yy Fire & 
oo.’s. with the addition of William A. He 


Marine Insurance 


President of Springfield. The officers are: 


T. Buckley, President; 


eorge 
Walter B. Cruttenden, Francis H. Williams, and Grant a i 


Presidents; Wm. A. Hebert, Vice-Pres. an 
Treas.: Wm. N. Pitcomb, Asts. Treas., and Sidney F. Law, 


d Sec.; Frank nger, 


Asst Sec 


The company, it is said, will be ready to start business about Jan. 1, 
Pp 


1940 as a mult 


e-line company, in a modest conservative way. 


New York Chicago & St. Louis RR. Co.—T7enders— 
The Central Hanover Bank & Trust Co., New York, will until 2 P. =. 


Nov. 28, receive bids for the sale to it of sufficient first mo 
due Oct. 1, 1937 extended to Oct. 1, 1947, to exhaust the sum of 


n 
100,000 


at prices not exceeding 102 and accrued interest.—V. 149, p. 2980. 


New York Lake Erie & Western Coal & RR.—/nterest— 
The interest due May 1. 1939, and Nov. 1, 1939, on the guaranteed first 
mortgage extended bonds, series A, 544%, due 1942, is now being paid. 


—V. 148, Dp. 2436. 


New York Telephone Co.—Larnings— 


Period End. Sept. 30—_ 1939——-Month—1938 


9—9 Mos.—1938 


193 
Operating revenues... -$17.796.008 $17,034,231 $157800,801 $152708,414 


Uncollec. oper. revenue. 


92,927 658,883 815,461 





Operating revenues __ $17,689,543 $16,941,304 $157141,918 $151892,953 


Operating expenses__.. 11,290,950 


11,777,695 104,179,688 104,443,623 





Net oper. revenues___ $6,398,593 
Operating taxes_---_---- 2,845,855 


$5,163,609 $52,962,230 $47,449,330 
2,686,870 25,270,769 23,428,708 





Net oper. income._.. $3,552,738 
3,695,716 
—V. 149, p. 2982. 


$2,476,739 $27,691,461 $24,020,622 
2,603,943 25,537,949 21,473,691 


Noranda Mines, Ltd.—Larnings— 


Period End. Sept. 30— _ 1939—3_Mos.—1938 
a re nes $5 836.497 








Total recovery--.-.-.-.-.-- $5,303,342 $16,631.605 $15,728,885 
Coste ama expenses... ‘860,885 2:755.527 8.076.497 7.538.085 
Reserve for taxes_-...-- 495,000 ¥ 1,400 ,000 »325,000 
ee $2,480,611 $2,132,815 $7,155,108 $6,865,800 
Other income... -...-.-.-- 381,1 92,292 1,307 ,267 371,496 
Total income---_-.-_-.-- $2,861,721 $2,225,107 $8.462,375 $7,237.296 
Depreciation - - --..--.-- 135. 136.000 405 ,000 400, 





Estimated net profit._. $2,726,721 
Est. earns. per share ---- $1.22 
—V. 149, p. 2982. 


$2,089,107 $8,057,375 $6,837.296 
$0.93 $3.60 $3.05 
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Nipissing Mines, Ltd.—To Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, par $5, payable in Canadian funds on Dec. 11 to holders of record 
Nov. 22. Previous dividend, which was payable in United States funds, 
was distributed on Aug. 22, 1938, and also amounted to 15 cents per share. 
See also V. 147, p. 580. 


North American Aviation, Inc.—$1 Dividend— 


At a meeting of the board of directors held Nov. 6 a dividend of $1 oy 
share was declared, payable Dec. 15 to stockholders of record Nov. 20. 
This compares with 40 cents paid on July 12 last and on Dec. 1, 1938 and 
an initial dividend of 12% cents paid on Dec. 22, 1937.—V. 149, p. 2699. 


North American Co.—Company Files with SEC to Buy 
Stock of Subsidiary— 


The North American Co. filed Nov. 9 with the Securities and Exchange 
Commission an application covering the acquisition of up to 2,666,667 
em {$1 par) common stock of its subsidiary, North American Light & 

ower Co. 

North American Light & Power pro to offer 2,000,000 shares of the 
stock at $1 a share to its common stockholders of record of March 5, 1935, 
and to all common stockholders of record as of a date to be fixed by the 
board of directors prior to the making of such offering. The remaining 
666 ,667 shares are to be offered at $3 a share to common stockholders of 
record of March 5, 1936, and to all common stockholders of record as of a 
date also to be fixed by the directors. 

In accordance with a decision of the Federal Circuit Court of Ap Is 
of the Second Circuit, the North American Co. will take up any of the 
shares not purchased by such stockholders. It also will surrender $4,000,- 
000 of promissory notes of the subsidiary company. All net proceeds from 
a of the stock will be applied to the retirement of the notes.—V. 149, 
Pp. 2. 


North American Light & Power Co. (& Subs.)— Earns. 











12 Months Ended Sept. 30— 1939 1938 
I e.g. wile ememems oe ...--$15,086,280 $14,919.699 
Oper. expenses, Maint., & taxes___....._....___. 8,030,076 »255.323 
Appropriations for depreciation reserves_________-_ 2,272,198  2,486.787 

_ Net operating revenues... -......-.-.-.-.---- $4,784,006 $4,177,588 
Non-operating revenues_........._- wa dbiinaw one 932,528 890,732 

Gees meets... =... . 2... 2222-2. is.--- OB.7IG BE «86 eee ee 
Net interest charges of subs___________- Sin iat 1,797,8 1,869,848 
Dividends on preferred stocks of subs____________ 893 ,329 893 ,329 
Interrest charges of North American L. & P.Co___ 1,001,410 1,030,416 

Ps 4.x cs awe nade bcintern eaten $2,023,925 $1,274,727 


To Issue 2,666,667 Shares of Common Stock—See North 
American Co.—V. 149, p. 1031, 2240. 


Northern States Power Co. (Del.)—Weekly Output— 


Eleetric output of the Northern States Power Co. system for the week 
ended Nov. 4, 1939, totaled 29,433 ,638 kwh., an increase of 7.7% , compared 
with the corresponding week last year.—V. 149, p. 2983. 


Ogilvie Flour Mills Co., Ltd.—EZarnings— 
8 1 














Years End. Aug. 31— 1939 193 937 1936 
a Profit on operations.. $530,269 $419,386 $863 ,631 $821,488 
Investment income --_-_- 242,463 207 ,396 235,961 181,190 
Divs. from wholly owned 
subsidiary companies _ 552,000 519,000 290,000 292,000 
Profit on investments - - . 124,930 17,051 198,466 132,324 
Profit on realization of 
PS Gwecticinn  § Knatne ee, pee 20,468 
Total income ---...... $1,449,663 $1,195,858 $1,588,058 $1,447,471 
Provision for deprecia’n_ 164,868 149,213 155,172 172,500 
Provision for taxes _-...-. 199,630 158,519 248 ,225 246,293 
l expenses______._- ,507 2,843 1,45 2,448 
ene =u: ameaee a. . < aces 
Salaries & directors’ fees 
paid to exec. officers 
of the company - - - -_- 67 ,503 75,260 73,283 77,273 
Fees paid to other direc- 
RA Se 18,789 17,395 17 ,667 18,133 
Net profit for year... $996,316 $792,627 $1,062,252 $930,824 
Previous surplus - - - - -__ 2,511,484 2,632,880 2,310,627 2,189,803 
Adjustment applicable to 
I trite ine ah, eamtenhaaan eee.  meeat Dr70,000 
Total surplus. .-_-_.... $3,507,800 $3,251,484 $3,372,880 $3,050,627 
Preferred dividend (7%) 140,000 140,000 140,000 140, 
Common dividend ($8) - 600 ,000 600,000 600,000 00 ,000 
Surplus, Aug. 31_..-_- $2,767,800 $2,511,484 $2,632,880 $2,310,627 
Shs.com.stk.out.(no par) 600 ,000 600 ,000 75,000 5,000 
Earned per share_._...- $1.42 $1.08 $12.29 $10.54 
a After deducting selling and general expenses. 
Balance Sheet Aug. 31 
1939 1938 1939 1938 
Assets— $s $s Liabilities— . ~ 
y Water pow., mill Preferred stock... 2,000,000 2,000,000 
plants, &e ____-. 2,915,161 2,807,406|x Common stock... 2,500.000 2,500,000 
G'dwill, t’dmarks, Accts. payable _ _- 477,206 555,048 
pat. rights, &c._ 1 1] Reserve for taxes - 64,017 43,994 
Otherinv.& mtge. 968,866 956,242) Provision for divs. 185,000 185,000 
Shs. in and amts. Res. account..... 5,000,000 5,000,000 
owing by partly Earned surplus... 2,767,800 2,511,484 
owned subs. cos. 
(non-currnt) ... 473,766 461,217 
Gi a caeenns 695,784 874,030 
z Accts. receivable 1,258,622 1,872,642 
Stocks on hand_-_-. 1,690,352 975,494 
Shs. in and amts. 
owing by wholly 
owned subs. cos. 
(current) ___._.. 2,716,357 2,864,435 
Invest. (current).. 2,275,116 1,984,059 
, 12,994,024 12,795,526 TOG ss css viene 12,994,024 12,795,526 





x Represented by 600,000 (no par value) shares. After reserve for 
de — oo in1939 and $3,643,555 in 1938. z Less reserve. 
—V. sD. ‘ 


Oklahoma Gas & Electric Co.—-Earnings— 

Years Ended Sept. 30— 1939 1938 
CREE TRIE ok wid nctae cbacsceccencds $13,547,541 $13,278,881 
Gs a dens ode pedbuineigeacanaes cous van 4,666 ,0) 


4,838,841 
aintenance and repairs 872,478 











Appropriation for retirement reserve_-_.......--- ° 1,200,000 
Amortization of limited-term electric investments - 19,197 19,196 
, | eee apres FRO Ss PE eee 462,959 1,431,734 
Provision for Federal and State income taxes --- 524,375 461,167 

Wet operating imcome.... ...........+.-+---- $4,782,870 $4,455,465 
EE rer eee 24,665 1,520 

Re RN 2 She cdtddtadocecdststwhce $4,807.535 $4,456,985 
Euterest om funded Gebs...... .... 2 os ed sccccss 1,660,686 1,676,599 
Amortization of debt discount and expense--.- --- 268,371 270,415 
So 86,602 58,559 
Miscellaneous deductions-_--_-...........-...---- 33,416 43,543 

i ee. uceunsssoocndtamabbnnas $2,758,461 $2,407,869 


e 
—V. 149, p. 2374. 


Pacific Tin Consolidated Corp.—New Name— 
See Pacific Tin Corp., above. 
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Oklahoma Natural Gas Co.—£arnings— 
1 




















12 Months Ended Aug. 31— 939 1938 
ren eerenes.. = = es IS a $8,217,086 $8,053,789 
cg RE IPG Rags I BER OS ip hag Be 2,986,112 2,974,916 
pS PD ai Re hpi 232,643 214,792 
| 4 ei ar trees Geer Oapee 710.9 715,911 
Federal and State income taxes_________________ 196,738 107,460 

Net operating revenues.__._.__........._.._- $4,090,610 $4,040,711 
Non-operating income (net)___________________- 4,318 11,783 

nee ET TT SOT, Lee eee SESE $4,094,928 $4,052,494 
re I ko 1,078,117 1,086,232 

ep MI Site oa ees aw. Sold $3,016,810 $2,966,262 
Interest on funded debt_________________ 1,283,498 1,304,497 
ROUND Sec oe Oh he ead 52.837 52,3 
Amortization of debt discount and expense__-_-____ 110,592 961 
Taxes on tax free covenant securities____________ 15.014 12,102 

eee a es OC ees Oo og $1,554,869 $1,486,397 
Convertible 6% prior preference dividends. -______ 133,200 133.200 
PwRRTOE GOV kc 2 52 en 5b Lek 273,150 273,150 

Balance for common stock and surplus_______-_ $1,148,519 $1,080,047 


Pro Forma Statement for the 12 Months Ended Aug. 31, 1939 
(To give.effect to present capitalization resulting from refinancing by 
sale of securities in Aug., 1939 showing current level of earnings based on 
operations for the year ended Aug. 31, 1939.] 


(See SRGONER I)... c2%5 Skewes UA duel Pili BK Ole wails $3,016,810 
Estimated additional Federal and State income taxes due to 
Gecroented interest Charges... . 2 < soc cc ck ck ced escceectwedd 125,000 
IR, toI ot, i ea kos le hi alle Dulko aN UAE, emo oar M emai $2,891,810 
CT Tenn me néewaanikkannienan ss Ton 637,500 
Se es. cc cdeebiésinndat eae wn ae 193,867 
Other interest ......_....... Ee Were sa Br et bs Ge rere 52,837 
Amortization of premium on debt__..............-..-.---.- Cr10,000 
Taxes on tax free covenant securities____.....__._.__--.----.. 15,014 
BE IS eb ox crass > erncs deine aainecededi dh inddeén ohne « aad $2,002,593 
$5.50 convertible prior preferred dividends. ___._........-_-- 319,000 
FP PCRTO CRUE n 6:6 mo eb ddK ew EKER deine tnmbinbeien 273,150 
Balance for common stock and surplus___.........-------.- $1,410,443 


—V. 149, p. 2522. 


Ontario Mfg. Co.—To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 1 to holders of record Nov. 20. Dividend of 25 cents 
was paid on Dec. 1, 1938, and compares with 60 cents paid on April 1, 1938; 
25 cents on Dec. 20, 1937; 35 cents on Oct. 1, 1937; 50 cents on July 1, 
1937, and dividend of 40 cents paid on April 1, 1937.—V. 148, p. 591 


Pacific Tin Corp.—Merger Plan Voted— 

A plan to combine this corporation and its subsidiary, Yukon-Pacific 
Mining Co., was approved at meetings of the boards of directors of the 
companies held Nov. 8, 1939. re of stockholders to approve the 
plan were called to be held Nov. 21, 1939. 

Pacific Tin Corp., whose capital is represented by 208,433 outstan 
shares of special stock, owns 81.7% of the 3,500,000 outstanding shares o' 
capital stock of Yukon-Pacific Mining Co. The latter company is also 
indebted to Pacific Tin Corp. in the amount of approximately $2,217,000. 
Under the plan, Yukon-Pacific Mining Co. will recapitalized and ts 
stockholders will receive 1 share of new $1 par value stock for each 5 shares 
now held. Yukon-Pacific ——s Co. will acquire the entire assets of 
Pacific Tin Corp. and the stockholders of the latter will receive 4 3-5 
shares of the new stock of Yukon-Pacific in exchange for each share of 
special stock of Pacific Tin now held. The terms of the exchange are based 
upon an Sapreiens of the properses of the corporations made by the in- 
dependent m of Yeatman Berry, consulting mining engineers. The 
name of Yukon-Pacific Mining Co. will be changed to Pacific Tin Con- 
solidated Corp. Application is being made to list the new stock of Pacific 
Tin Consolidated Corp. on the New York Stock Exchange.—V. 148, p. 3383. 


Paramount Pictures, Inc.—Farnings— 

—————3 Months 9 Months————— 

Period Ended— Sept.30.’39 Oct. 1,’°38 Sept.30,'39 Oct. 1, '38 
z Estimated earnings... a$710,000 $650,658 b$2,840,000 y$1,876,469 

x Includes $495,000 representing Paramount's direct and indirect net 
interest as a stockholder in the combined undistributed earnings for the 
quarter of partially owned non-consolidated subsidiaries, also $233,000 
profit on purchase of debentures of Paramount Pictures, Inc. Includes 

,660,000 share of undistributed earnings of partially own non-con- 
solidated subsidiaries and $245,000 profit on purchase of debentures of 
Paramount Pictures, Inc. z After interest and all charges. a Includes 
$377,000 representing Paramount’s direct and indirect net interest as a 
stockholder in the combined undistributed in 5 for the quarter of 
partially owned non-consolidated subsidiaries. Includes $1,355,000 
oases of undistributed earnings of partially owned non-consolidated sub- 
sidiaries. 

The results of operations of all foreign subsidiary — have been 
included at the current rates of exchange. In the case of the English and 
Canadian subsidiaries which have outstanding debt payable in local cur- 
rencies in excess of the net current assets of such subsidiaries, the provision 
for the decline in dollar value of the net current assets of these companies 
has been offset against the amount of outstanding debt payable. 

There were outstanding as of Sept. 30, 1939. 144,672 shares of cumulative 
convertible ($100 par) 6% first preferred stock, and 555,071 shares of 
cumulative convertible ($10 par) 6% second preferred stock. After de- 
ducting $300,268 of dividends accrued for the quarter on these preferred 
shares, the remaining $409,732 of estimated combined consolidated and 
share of undistributed earnings for the Fg nt represent $0.17 share 
on the 2,465,927 shares of common stock outstanding at Sept. 30, 1939, 
which compares with $0.14 per share for the quarter ended Oct. 1, 1938. 
Computed on the same basis, the estimated combined consolidated and 
share of undistributed earnings for the nine months ended Sept. 30, 1939 
represent $0.79 per share on such common stock outstanding, which com- 
pares with $0.40 per share for the nine months ended Oct. 1, 1938.—V. 
149 p. 2701. 


Patino Mines & Enterprises Consolidated, Inc.— 


Earnings— 

The company reports for the 6 months ended June 30, 1939, estimated 
net loss of £40,651 and profit of 7,009,938.34 bolivianos after taxes, and 
after deducti loss of £15,847, plus 550,157.06 bolivianos, referred to 
in the March 31 estimate of earnings. This compares with profit of £16,722. 
and profit of 1,264,202.67 bolivianos for the same period in 1938. Profits 
of subsidiary companies are not taken up until declared as dividends. 
Production for the 6 months ended June 30, 1939, was 3,404 tons of fine 
tin, as against a production of 4,360 tons for the same period in 1938. Tin 
in concentrates shipped, but not sold, at the close of the 1939 period was 
valued in inventory at £215, as against £177 at the close of the 1938 period. 
The operations in the 6 months were only partially subjected to the Bolivian 
Government decree of June 7, 1939.—V. 149, p. 885. 


Paulista Ry. Co.—Interest Payment— 

Ladenburg, Thalman & Co., as fiscal agents, is noyine holders of first 
and refunding mortgage 7% sinking fund ld bonds, that they have 
received funds for the payment of the March 15, 1938 interest on these 
bonds. Payment will be made on and after Nov. 6, 1939, upon presentation 
and surrender of the March 15, 1938 coupons at the office of the fiscal 
agents.—V. 145, p. 1912. 


(J. C.) Penney Co.—Sales— 

Sales of the company for the month of October, 1939 were $28,721,904, 
as compared with $26'822.116 for October, 1938. This is an increase of 
$1,899,788 or 7.08%. 

Total sales from Jan. 1 to Oct. 31, 1939, incl. were $210,703 ,235, as com- 
pared with $191,825,478 for the same od in 1938. This is an increase 
of $18,877,757 or 9.84% .—V. 149, p. 2375. 
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Pennroad Corp.—To Pay 10-Cent Dividend— 

Directors on Nov 8 declared a dividend of 10 cents per share on the com- 
mon stock, payable Dec 26 to holders of record Nov 24. This will be the 
first dividend paid on the common shares since Dec. 15, 1937, when 25 
cents per share was di:*ributed.—V. 149. p. 1925. 


Pennsylvania RR.—To Pay $1 Common Dividend— 


Directors on Nov. 8 declared a dividend of $1 per share on the capital 
stock, par $50, payable Dec. 18 to holders of record Nov. 18. This com- 
sores with 50 cents paid on Dec. 20, 1938; 75 cents paid on Dec. 20, 1937; 

cents on July 22, 1937; $1 on Dec. 21 and on Feb. 29, 1936; and divi- 
Ganda of 5 a per share distributed on March 15, 1935, Sept. 15 and 

arc a ‘ 

In announcing current dividend, M. W. Clement, President of the com- 
pany, said: ‘‘As a result of the dividend action taken by the directors 
today, stockholders of the Pennsylvania RR. Co. will receive this year 
approximately $13,000,000. This disbursement of $1 (2%) per share will 
be paid out of earnings anticipated for the year 1939 which we expect will 
Last year’s earnings only partly covered 

r share which was declared a year ago. 
“While the total amount of 1939 earnings available for dividends is still 
a matter of estimate, since the middle of the year there has a progres- 
sive and substantial improvement in earnings due both to an improvement 
in the volume of business and to an improvement in our methods of handling 
it, develo in recent years. 

‘The directors believe, therefore, not only that the increased dividend 
declared today is warranted at this time, but also that if earnings continue 
as satisfactory as they are currently the matter should be given further 
consideration by the middle of next year. Meanwhile, the complete re- 
sults of this year will be known and we ought to have a better basis by 
which to gauge the longer term trend of business.’’—V. 149, p. 2984. 


Peoples Drug Stores, Inc.—Sales— 


Period Ended Oct. 31— 1939—Month—1938 1939—10 Mos.—1938 
$1,955,411 $1,940,446 $18,312,867 $17,492,951 


be more than sufficient to meet it. 
the dividend of 50 cents (1%) 


Pittsburgh Plate Glass Co.—7 0 Pay $1.75 Dividend— 

The have declared a dividend of $1.75 share on the com 
25, payable Dec. 23 to holders record ng he Pr 
: paid on 


preceding quarters 
Dec. 23, 1938, and dividends of 25 cents paid on Oct. 1, July 1 and on 
A 1, 1938. See also V. 148, p. 1490 for detailed record of previous 
vidend payments.—V. 149, p. 2242. 


Portland General Electric Co.—Bonds Called— 

Company has called for redemption on Dec. 8, 1939, $176,000 principal 
amount of its Ist mige. 5% bonds, due by extension July 1, 1950, at 103 and 
accrued interest. nds should be premnted for redemptien on and after 
— 3 73° the case York office of Bankers Trust Co., successor trustee. 
—Vv. +P. a 


Porto Rican American Tobacco Co.—Glidden Bond- 
holders’ Committee Issues Statement— 


The following committee was formed Sept. 5 to protect the interests of 
the holders of the 15-year secured 6% convertible bonds viz.: Nathaniel 
F. Gidden, Philip W. Henry and H. Duncan Wood with Ralph Mont- 
gomery Arkush, unsel. 

The Committee in a letter dated Nov. 6 states in part: 

The committee, to Nov. 6, has received authorizations from 194 persons 
holding in the aggregate $376,000 of bonds. The committee and its attorney 
have filed the required statements in the pending Chandler Act proceedings 
r  coonee org ao ie ane the court has directed that the committee be notified 
oO ps in 6 

The question whether the trustees a nted in the reerganization pro- 

should adopt the contract which bad been made by the Cueeny 
for the sale of its interest in Wai Inc., to W. E. Waterman for 
pi 300 came before the court on Sept. 7. As the committee had only 
ust been formed, it had not had an opportunity to investigate the merits 
of this sale or to make any recommendation to the court. It was not feas- 
2 to ask the cous ise ,- ~ ane. apee the purchaser refused to 
ve an extension me for closing e. e court then a ved the 
sale, and the transaction has been consummated. _s 
As to the sale or disposition of any other assets of the company, or any 
proposals for reorganization, the committee expects to be given full informa. 
tion by the trustees and to have an opportunity in ample season to make 
javess — so that we may be qualified to make recommendations to the 

It appears from a survey of the qoentne record of the company and its 
subsi es that two serious questions ecting your lasapente 4 bond- 
holders of Porto Rican American Tobacco Co. and, indirectly, as majority 
stockholders of Congress Cigar Co., are: first, whether Congress should be 
continued as a separate unit or sold to or merged with some outside com- 
pany; and, second, whether the falling off in earnings in recent years is 

ue to mismanagement or to other causes. These are questions as to which 
the trustees will doubtless, in due time, make their report to the court. At 
that time our committee will also have had an opportunity to complete its 
alae remy and to make its recommendations to the court and to the 
bondholders 


Another committee, of which John P. Adams is chairman, 
in the solicitation of authorizatons from bondholders. Bye SOS 
The Gliddin Committee states that it is wenn be ndent of the 
nterests which 


nt or former mt, any to 
ose relationship with the company, or any persons now or 


mon stock, par 
compares with 7 


company, the 


eadineie paaaeie ted with f the fi 
previo th any of the foregoing. 

The A committee, according to the sworn statement filed it in 
court, was formed at the instance of John P. White of John P. White & Co., 


over the counter security dealers. The Adams committee letter . 23, 

1939) states that it represents over $600,000 of oa ae tea 

represented by that committee, it ap from its sworn statement that 

F Cis. Bon Cand $124,000 ave held by Frieder Dros We date eres 
‘ - “ e " 

tas 4 -) ye er Bros e understand that 


the company as well as for Menendez Tobacco Co., Inc. and other bond- 
holders (not named) re mted by the Adams committee. We under- 
stand that a substantial number of other bonds represented by that com- 
mittee is also held by other persons in close business or family relationship 
to executives or former executives of the com i 

The Glidden committee states that not a single one of the bondholders 
represented by its committee acquired his bonds after the filing by the 
company of its petition for tion, and only four of them, holding 
$11, of bonds, purchased as late as within the year ng the 
date. In other words, this committee is not representing holders who have 
been ying bonds at low levels from long term investors. Nor has the 
committee itself nor any member of it any connection with people who have 
been buying the bonds at distress prices or increasing their original position 


at the sidering f long term ir . 

Consi these facts the Glidden commi 

make their ct oice as between the two committecs. este thet bendhelders 
of the members e committee 

company or has owns any of the securities of the 


on 
the bondholders, to take 
any action necessary or such interests, to consider 
plans for the reorganization of the company and, if a plan si approved, to 
pe ae the so to the pws emmped = aqoupennce. and in ageneral to 
consi and make recommendations the d in 
matters relating to the company.—V. 149, p. 2985. me ese 


Protective indemnity Co.— Stock Offered— 
The , incorp. ew t. 30, 1 tends 
of July 28." 1939 in watiefaction of thelr 


the stockholders, the Preferred 
their directors on June 20, 1939 
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Nov. 11, 1939 


There will be no discounts or commissions 
Said —— does not intend 
old the same for in- 


shares at par ($10 per share). 
to the Preferred Accident Insurance Co. 
to dispose of the shares it purchases but expects to 
vestment purposes. 

The Preferred Accident Insurance Co. (N. Y.) is the parent company 
and held as of July 28, 1939 38,977 shares out of a total of 50,000 shares of 
the capital stock outstanding. 

The authorized capital stock was increased by vote of the stockholders 
July 28, 1939 to $1,000,000 from $500,000. 

Company—Protective Indemnity Co. has a perpetual charter from the 
State of New York. Under this charter the company may transact a 
casualty insurance business consisting of accident and health, automobile, 
public liability and pro y damage, burglary and theft, plate-glass, 
elevator, and general public o> gee | insurance. It commenced business 
under its charter on Jan. 2, 1930. It is now qualified to write the above 
mentioned lines of insurance in the States of California, Connecticut, 
Illinois, Indiana, Maryland, Massachusetts, Michigan, New Jersey, New 
York, Ohio, Oregon, Pennsylvania, Rhode Island, Washington, Minnesota, 
Nebraska, lowa and Missouri. 

Company, from its inception, operated thro established insurance 
agents and brokers and adheres to the American cies System. Com- 
— business comes to it chiefly through its directly reporting agents and 

rokers who at the present time number approximately 228. In all those 
States where the company is qualified to transact business it is represented 
by independent investigators or attorneys who are engaged by the com- 
pany to handle its claims. 

Purpose—In order to write Fidelity and Surety, Workmen’s Compensation 
and certain other lines, under the new Insurance Code enacted by the State 
of New York, effective Jan. 1, 1940, casualty companies at present doing 
business in New York State must have a capital of at least $1,000,000. 

a ye g Business—Company from its inception has gradually in- 

ts busin 








creased ess, as is shown by the following: 
aGrossPremiums Reinsurance Net 

Year— Written Ceded Written 
A ey oe ee oe $262,450 $10,800 $251,650 
cient tagm digital oath éeeh 271,420 16,675 254,745 
ne ne nse eneh Dap es oenee 63 369 12,234 ° 
tibet anhnenaheeenane ech 403 ,909 17,272 386 63 
ln I AS A EN 409,757 14,534 395,223 

$1,710,907 $71,516 $1,639,391 
a Less cancellations and return premiums. 
Balance Sheet June 30, 1939 

Assets— 
Mortgage loans on real estate first lien___..........----.---- $236,400 
Dis ion cdommacabtbgbbitnbhae ned neanbineebanuasnie ites 937, 
ia Oe ta ee Seb Shika Oo a ome see 40, 
a ee es ee en ecedbonebnd 111,721 
Gross premiums in course of collection. ___._........--.----- 1,34 
Current balances due from reinsuring companies_-_-_.-.....-.--- 173 
Interest, rents and dividends due and accrued____._._..-.---- , 

Se E,. 6c cca Radi coment canssandénon $1,785,718 

Liabilities— 

Net reserve for unpaid loss and claims____.........-.------. $184,557 
>. investigation and adjustment expenses on unpaid 5 

CE iitneknt tutte htrdtebeee Ey deicbbadeibestebwie ° 
ee 233 .922 
Commission and brokerage due or accrued___._.........----- 34,255 
Salaries, rents, taxes, &c., due or accrued____._._._.---..-- 10,648 
EY SI, ee. tee ec abuse beeocossseecssuss 60,000 
ee in tno oen angen 500,000 
PE CG bdaobcousdcodsbahedeneenesains enscusdbeanata 757 337 

Tt Sn... ... 1 ctemebstsdoditbbhbbawios asdeuiéa’ $1,785,718 


—V. 149, p. 2243. 


Public Gas & Coke Co.—Hearing on Plan— 

A public hea will be held Dec. 7 at the Securities and Exchange 
Commission’s Washington office in regard to YF opy and declarations 
to effectuate a plan of nization of Public Gas & Coke Co., a registered 
holding company, and M en Fuel & Light Co., a subsi 
Under the terms of the plan the gor f held securities of these two com- 

nies would be qnchanged for $408.53 first lien collateral trust bonds of 

ational Gas & Electric Corp. (a registered holding company) , with interest 
thereon from Feb. 1, 1936; not more than 139,708 shares of the common 
stock of said company; and $18,996 in cash; except that the holders of certain 
of the publicly held securities may elect to ve cash in place of common 
stock of National Gas & Electric Corp. 

The plan also provides for a-merger of Michigan Fuel & Light Co. and 
National Utilities Co. of Mich , a subsidiary of National Gas & Electric 
Corp. National Utilities Co. of Michigan would assume the first mortgage 
indebtedness of Michigan Fuel & Light Co. in the principal amount of 

2,402, , a8 well as the unsecured indebtedness of Michigan Fuel & 

ight Co. (all of which would then be owned by National Gas & Electric 

Corp.). The lien on the first mortgage bonds of Michigan Fuel & t 

Co. would be lifted, and $800,000 thereof would be refunded with a e 

pags or amount of National Utilities Co. of Michigan first mortgage 
n 








ds. 
he m of National Utilities Co. of Bichigas and Michigan Fuel & 
Light Co. is subject to the approval of the Public Utilities Commission of 
Michigan, which approval has not yet been obtained. The zation 
lan of Public Gas & Coke Co, and Michigan Fuel & t Co. in Fy 
‘orm has not yet been approved by the U. 8S. District Court for the Western 
District of Michigan, the Court in which the reorganization proceedings 
are pending. In the event that the P. U. Commission of Mich has not 
approved the m , or the District Court the plan, by Dec. 2, 1939, the 
hearing will be urned.—V. 149, p. 2095. 
Public Service Co. of Northern Illinois—£arnings— 

9 Months Ended Sept. 30— 1939 1938 
in nd ch acdoacbensiicednia $29,800,752 $29,322,962 
Operating expenses and taxes__.........-----.-.. 23,135,056 22,465,497 

a ee ee $6,665,696 $6,857,465 
CUR i deste ncnccincndncdnés sndeebeineae 158,132 251,585 

id oe es a adeeb eianee $6,823,828 $7,109,050 
Interest on funded debt-_-___..._...-....-------- 2,108,550 3,814,220 
Interest on notes a to affiliated companies.. 1,350,000 616,095 
Interest on other unfunded debt-_-_--....._...-.--. 44,058 28,298 
Amortization of debt discount and expense- -- -- _- 430,029 295,234 

Cr8,897 Crl0,524 


Interest charged to construction. _.............- 
pd SS PR A Be $2,900,088 $2,365,727 





Puget Sound Power & Light Co. (& Subs.)—Earnings 




















Period End.Sept.30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues--_--- $1,369,332 $1,354,178 $16,329,853 $15,902,144 
Oo | ree 479,535 449,999 5,583,453 554, 
Se aR 5,632 93 ,685 ,003,493 1,162,352 
nbs ornndtaesee ,864 176,283 2,358,974 2,228,631 
Net oper. revenues... $605,301 $634,210 $7,383,935 $6,957,039 
Non coer. incemne (net). Dril,928 Dri4.193 Drl61,148 Dri67, 
, se dius sled $593 .372 $620,017 $7,222,787 $6,789,406 
Interest & amort --.-__-- 308,213 319,370 3,780,097 3,847,225 
DO. 2 Ba astages $285,159 $300,647 $3,442,690 $2,942,180 
Appropriations for retirement reserve - ----..---- 1,408,053 1,470,648 
EE a Se Ee Fee $2,034,637 $1,471,532 

Prior preference dividend requirements - - - - ~~ ~~~ 550,000 J 
EE OE SE SE eae ae $1,484,637 $921,532 
Preferred dividend requirements-.----.........- ie 970 1,583,970 
bSbcddde ac ctuias ces $99 333 $662 438 











Volume 149 


Public Service Co. of Okla.—Earnings— 
Period End. Sept. 30— jo —¢ Mos. oer 1939—12 Mos.—1938 
$6.638.497 $6. 

















Operating revenues____ $1.803.463 $1.676.252 J AS $6.276.401 
Oper. expenses and taxes 1,070,000 1 is: 556 4,080,795 967,288 
Net oper. income -- - ore. 463 $657,696 $2,557,702 $2,309,113 
Other income (net) --_-_- 3,649 15,930 73,903 77,335 
Gross income_ -- ----- $757,112 $673 .626 631.606 $2,386,448 
Interest ay other deduc. 205,900 202,770 2 oie. 099 837,241 
Net income... ....-.. $551,211 $470.855 $1,819,507 $1,549,208 
Prior lien stock divs ---- 133,395 133,892 533,900 535,567 
DO. omni onacnd $417,816 $336,964 $1,285,606 $1,013,641 
—V. 149, p. 885 


Radio Corp. of America (& Subs.)—Earnings— 


Period End. Sept. 30—_ 1939—3 Mos.—1938 1939—9 Mos.—1938 
Gross inc. from opers _ - - $26,327, fe $25,263,581 $74, ate. 669 $70,195, 045 
360 1,990 683 ,570 














Other income --------- 163,518 728 
Total gross incom 
from all sources - - - "$26, 490,546 $25,624,310 $74,780,659 $70,878,615 
of goods sold, gen 
oper., develop., sell- 
ing and adminis. exps. 23,120,158 22,524,732 66,650,334 62,368,585 
Net income before in- 
terest, deprec., &c. $3,370,388 $3,099,578 $8,130,325 $8. ti 029 
eres ee 26,016 61,22 88.818 88,689 
ae SE ahs Re Pa 860,948 945,702 2,643.782 2, 158. 834 
Amortiz. of patents -_-_- 150,000 150,00 450,000 50.000 
Prov. for Fed. inc. taxes 439,200 326,200 881,300 iat ,300 
Net profit......-.-.- $1,894,224 $1,616.449 $4,066,425 $4,141,206 
Preferred. ON viderds oun 805,317 805,592 2,415,915 2,417,277 
a for com. stock $1,088,908 $810,857 $1,650,510 $1,723,929 
ee ate re on com. 
881.016 shares) -- $0.08 $0.06 $0.12 $0.12 


mits 
149, p. 2243. 


Read Machinery Co., Inc.—Bonds Sold—Stein Bros. & 
Boyce recently completed the sale of $300,000 Ist mtge. 
10-year 414% sinking fund bonds at 99 and int. and warrants 
expiring Des. 15, 1948, to purchase 3,000 shares of class A 
non-voting common stock, at $4 a share during the first 
two years of the warrant, $6 a share during the next two years, 
$8 a share during the third two years, $10 a share during 
the next two years, and during the last two years $12 a share. 


The bonds. dated Dec. 15, 1938, mote Dec. 15, poss. Bonds in compen 
form in denom. of $1 and $500, Principal and int. 

yable at office of First National Bank of ~ 4 Pa., trustee. 

nterest J. & D. and co pany will reimburse holders of 4 other than 
a corporation, normal F income tax not exceeding 2% per annum of 
the interest, also taxes not in excess of 4 % mills per annum on each dollar 
of the assessed value of the bonds. payable under Lies of the States of Mary- 
land. Kent or Virginia, on will pay —_ Ay. 4. and interest with- 
out deduction for the amount of any taxes imvosed by the Commonwealth 
of Pennsylvania or by 1-¢ comer therein, on the bond or on the income 
therefrom not in excess in © seperate of & mills per annum on each dol- 
lar of the value or face Lit thereof, which the company or the trustee 
may be authorized or required to pay or to deduct or retain; all refunds to 
be made upon seasonable application as provided in the indenture. Bonds 


are redeemable by company or by the trustee out of sinking fund Moneys, 
on Feb. 15 and Aug. 15, on not less than 30 or more than 90" da [Ae yee 
, and there- 


notice, at par, plus a premium of ibe so and} aC — 15, 194 
after at Dar lus a premium of 2% fess year or fraction 
of a year uent to Feb. 15, he holders of the bonds will be 
entitled to “the be nefit of a RF Payable in cash or bonds of the issue 
at the cost of the same 4 the p bad ny not in excess of the redemption 

an amount equal to 25% of the net earnings 
“iacloding depreciation and interest, with a 
minimum of $12,000, if the net earnings amount to that much, csmerwise 
in an amount equal to the net earnings after such ch , with pro rata 
adjustment for the fisal year ending _— 30, 1939. Sin ng fund moneys 
must be agumed to the purchase of nds upon tenders and to the re- 
demption thereof. 

Company was incorp. April 15, 1935 in Ponssytvente and took over the 


business and prepessss Oo a predecessor company, the Read Machinery 
Co., nized in 1908, as - result of the vcorpamiantion of that company 


under the amendment to the Federal Bankruptcy Act. Company is en- 
gaged in the manufacture and sale of bakery equipment, including vacuum 
ough dividers, rounders, flour handling machinery, do and e mixers 


proofers, ovens and like laneous ye OE chemical and indus- 
trial equipment such as spray blenders, weigh 

tators, vacuum kneaders, dryers and mixers, soonptaters, pill mass mixers 
and miscellaneous machinery used in the manufacture of pharmaceutical 


Authorized Outstanding 
shs. 


Capitaitzation 
- 53. 000 shs. 32,000 


Common stock (no par) ___.......---.------- 
Class A non-voting common stock (no par) -.- 
gor 10-year 4% % sinking fund 
wing Baw’ i lacie the issue to the underwriters 
a 


be common 8 3, to 
shares was sold to the public as sppastennas to the sal 
mortgage 4 44 % sinking fund bo 
Of the net proceeds ($285,000), $249,463 was used to 
issue of 4% 5-year cumulative income debentures; the balance was used for 
current working capital.—V. 148, p. 595. 
Reed Drug Co.—Larger Dividend— 
Directors have declared a dividend of 15 cents 
stock payable Dec. 26 to holders of record Dec. Dividend of 10 cents 
was paid on Oct. 2, last, and previously regular ‘quarterly dividends of 
8% cents per share were distributed.—V. 7149" p. 2379. 
Upheld—U. S. 


Republic Steel Corp.—Labor Board 
Circuit Court Supports Return of 5,000 Strikers With $7,500,000 


“Lost Pay” — 
For further details see under ‘‘Current Events and Discussions .’’— 


share on the common 


Vv. 149, 
Pp. 


(R. J.) Reynolds Tobacco Co.—FTC Delays Hearing— 


The Federal Trade Commission announced Noy. 9 that a new date 
would be y for the hearing on charges against the company, one of ht 
tobacco accused of violating the Robinson-Patman Act. he 

was set for Nov. 10, when the complaint was issued. 


ide Xt. 
Officials said that each of the companies would be given separate hear- 
ings, but that none of the dates had been fixed.—V. 149, p. 2525. 


Rochester Gas & Electric Corp.—Earnings— 

12 Months Ended Sept. 30— 1839 1838 1937 
Ge I, oii niit tharnibnwaaed $16,081,510 $15,952,240 $15,359,915 
Net inc. after ordinary tax and deprec. 3,888,170 4,316,166 4,834,020 
—_ after ty at a tax charges 

663,154 1,140,571 1,685,632 


—v. 7 oo is i338. 


Saco-Lowell Sheps—T7o Pay 25-Cent Common Dividend— 
Directors have declared a dividend = 25 cents per share on the common 
stock, payable Nov. 20 to holders of record Nov. 13. This will be the 
first dividend paid on this issue since Feb. 15, 1938 when similar amount 
was distributed, this latter being the only common dividend paid since 
1923.—V. 148, p. 745. 
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Sala Stores, Inc.—Sales— 
Company TO One goles. of $30,280,310 for the four weeks ended Oct. 28, 
n increase o com with the similar period of 1938 when 
cates were $08, 306 ee. For the 44 weeks ended Oct. 28, sales were $323 ,- 
720,669 against $309,463 ,983 in the same period of 1938. . 2 gain of 4. 61%. 
There were 2,891 stores in operation this year as compa ith 3, iss in 
1938.—V. 149, p. 2987. 


San Diego Consolidated Gas & Electric Co.—Earnings 


Year Ended Sept. 30— 1939 1938 
ET SONI oe ng oe a $8,672,524 $8,328,769 
Nv Stones nce an I ot me eee 3.1 837 3.080. 

—_— Se WUD. di diiahin wma akbhnbiaume ' ¥ 
pT Re IN SR INS AG SRO BF 1,375, 1,340,000 
Amortization of limited-term investments - - - - - - - - a0. gadeees 
Sb Sono aka ddan cash dben >Sate keds, 1,081,098 1,184,612 
Provision for Federal income taxes______...----- '283:108 210,942 





Net CORON INNO. cde dia sc’ «cs cuwtgtecan 


$2,092,479 
Other Bs i atch ovitsidet isn «cdbtousiaxe 497 


$1,979.935 
191 









































TR hh eo id dwbbudibn dckunweeuee $2,092,976 $1, oe0. 126 
Interest on funded debt______________________- 620,000 0,000 
Amortization of debt discount and expense__-- - - - 1,9. ti 1954 
py Fy “eae eerste Cr4,578 Cr30,923 
Miscellaneous deductions. ______.........------ 7,422 5,768 
pe pe eon a sp o8:358 °21030;807 

us, of period____._.------ 106, 
Adjustment for taxes, prior vue caibtinnsactaias dae a GO RE7 ©: ueeee 

i hd iin opiates > waitin aise e digtatieihiian $3,574,881 $3,362,924 
7% preferred stock dividends. ___.____..._.----- 440,475 440,475 
Common stock dividends__............-.------ 802,600 802,600 
Miscellaneous (net) charges_..............---- 21,462 13,493 

Earned surplus, end of period. _._........----.. $2,310,344 $2,106,355 
—V. 149, p. 2244. 

Savannah Electric & Power Co.—-Karnings— 

Period End.Sept.30— 1939—Month—1938 939—12 Mos.—1938 
Operating revenues. ____ $200,266 $197,705 Po 313. 487 $2,230, a4 
O SEE 70,563 65,977 813.789 841,9 

aintenance--.....__- 11,320 10.915 130,395 120, ‘O18 
We oh mdeten can ao 26,389 22'964 301,009 5,288 

Net oper. revenues. __ $91,994 $97,848 $1,068,294 $993 ,659 
Non oper. income (net) _ 1,334 Dr829 Dr3 ,346 Dr5,795 

Balance. ........... $9. 2.336 $97,019 $1,064,948 $987 ,864 
Interest & amortization_ 31,190 31,368 '375.709 378,348 

Balance--.......... $62,138 $65,651 $689,239 $609,516 
Aggntetodeas for retirement reserve - --.-.----- 281,660 247 ,667 

es xi. WARIS os le alc inlees nines uh-biaktrhe-are wee $407 579 $361,849 

benture dividend requirements. _- ~~... ---- 149,115 149,115 

NR ape Me Se a Aes ie a a $258,465 $212,735 
Preferred ' dividend requirements__........----- 60,000 60,000 

Balance for common stock and surplus- -- ----- $198 465 $152,735 
—V. 149, p. 2380. 

Scott Paper Co.—Barnings— | 

9 Months Ended— Ge t. 30'39 Oct "38 Oct. 3, '°37 cr 27,'36 
. { a 607,852 $12, fia. 817 $10,408,786 $° 651.268 
Mfg. & maint. expenses ts. 678 7.285.391 6,008.83 7,817 
Depreciation. ......__- 636.4 520,131 438,600 433 454 
Selling & gen. expenses_. 3,191, 2,923.80: 803 2,733,695 2,414,675 
Federal taxes_...___ 324,853 264,851 199,469 169,604 
Pennsylvania income & 

capital stock taxes - - - 131,604 105,334 118,442 125,712 

Gross profit..._..__. $1,208,051 $1,045,307 $909,740 $730,005 
Other income (net) _____ 116,734 74,727 55,493 26,437 

Net income... _____- $1,324,785 $1, 190. 032 y$965,233 y8756, 442 
Preferred dividends - - . - 101,059 i ges net 6,703 
Common dividends - - - - 751,635 684,617 598,482 384,074 

NS i ee we $472,100 $422,915 $366,751 $325,064 
Shs.com.stk.out.(no par) 646,465 576,538 569,984 284,978 
Earnings per share... __ $1.89 $1.92 $1.69 x$2.49 


x $1.24 on the number of shares outstanding at Oct. 3, 1937. y No 
provision for Federal undistributed profits tax. 


Condensed Statement Cneere i ouwres Assets os Cet Liabilities 





Sept. 39 38 37 Sept a bes 36 

CE iii adchinckcoks a1 340, 106 $3. 619, 334 $2,111,067 
ME GE in we ccbitinciec % 649,534 3163 .264 2,125,139 2,374, 362 
Total current assets_. $4,998,640 $6,782,599 $4,236, $3,215,424 
Total current liabilities. 1,739,952 1,403,114 estes 815,781 


—V. 149. p. 1927. 
Seaboard Oil Co. of Del. (& Subs.)—Earnings— 











3 Mos. End. Sept. 30— 1939 1938 1937 936 
Gross earnings. --- - .-- y$1,614,799 y$1, rite 094 y$1,853,411 x$1 ol. 211 
Operating expenses- - --_- ‘551,070 481.474 475,023 7.879 

Operati ofit..... $1,063,729 $1,333,620 $1,378,388 $1,273,332 
Other incense. intlne malty 32,729 18,237 20,976 12,3 
- Total incomes Wel “cng $1 ,096,459 $1,351,857 $1,399,364 $1,285,719 

tax 

a... joe or islh Avid eoeeio 712,301 885,435 847.200 674,651 

Net profit.........-- $384 157 $466 422 $552,164 $61} 068 

orus per sh. on cap.stk. $0.31 $0.37 $0.44 $0.4 


x After deducting share of products accuring to operators of RE, a 
— absorption plants. y After deducting quseline extraction costs (Kettle- 
n Hills) and related expenses.—V. 149, p. 744. 


’ ae Roebuck & Co.—Sales— 
Period End. Nov. 5— 939—4 Wks.—1938 1939—40 Wks.—1938 


Sales 1,487 47,874,046 486,754,353 393,346,146 
—V. 149, p. 2705. 


Seattle Gas Co.— Earnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 
Gross earnip $4 34 


1939-12 Mos.—1938 
$1,945,032 8} oF) 87 








Oper. exps. and taxes__- 347 ,063 398,503 1,666,194 1,676, 
Net earnings... ....- $103 ,428 $58,706 $278,838 $264 ,832 
Bond interest. .....----. 62,288 62,313 249,150 250,237 
General interest (net) _- 6,268 6,710 26,429 20,530 
Amort. of reorg. expense 597 597 2,388 2,388 
Net income--.---..--. $34,275 x$10,914 $871 x$8 323 


x Indicates loss.—V. 149, p. 2527. 


Securities Corporation General— Dividends A pproved— 
The Securities and Exchange on on Nov. 6 ineusd an order 
eg 


Commissi 
wing a declaration filed byt this company (a subsidiary of 
te lities Corp., a registered holding company) in connection with the 
Gocteration | and payment out of capital or unearned surplus (a) of a regular 
quarter! vidend at the rate of $1.75 per share on its cumulative preferred 
stock, fad mg and (b) of a regular quarterly dividend at the sase of Sh - -50 
per share on its cumulative preferred stock, $6 series.—V. 149, p. e 


Simmonds Saw & Steel Co. Dividend Ener nevensed— 


Directors have declared a qyene of 70 cents per share e common 
stock, no par value, payable Dec. 15 to holders of record aF 25. This 
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compares with 40 cents as on om. 15, last; 20 ay ag on June 15 last: 


e cents on March 15 t; 60 cents paid on Dec. 15, 1938; 10 cents on 
t. 15 and on June 15, 1938, anda viiividend of 20 cents paid on March 15, 
19 8.—V. 149, p. 2987. 


Shawmut Association— Earnings— 











9 Mos. End. Sept. 30— 1939 1938 1937 1936 
Interest and Seeeenee.. - $183 ,234 $1 at: 528 $253 ,050 $231,345 
Adminis. expenses__-___ ,090 6,766 31,091 30,840 
Federal capital ‘scocks tax z8,195 ¥ 415 7,792 47,100 

Balance, surplus_.-__- ~~ $148,949 fim: 347 $214,167 $153,405 
Previous surplus einige ais 2,126,556 33.877 2,783,005 2,781,992 

Total surplus_______- $2,275,505 $2,260,224 $2,997,172 $2, a 397 
Profit on securities sold. aCrs7,645 Cr12,539 xCr171,686 Cr91,375 
Dividends paid____..-- 117,119 117,580 199,965 119,975 
Amt. necessary to adjust 

ee yCr5,707 SEER TEe tmwdase 
Treasury shs. purchased 12,563 22, 475 Ctomete! +: Phat 

Surplus, Sept. 30__-- $2,233,468 $2, 138, 415 5 $2,506,712 $2,906,797 


x Less $59,665 income tax applicable thereto (including estimate for 
surtax on undistributed profits); and less $24,500 reserve for ma ‘ement 
SS. Amount necessary to adjust stock in seven suburban 

ks from original cost, as previously shown on ks, to net asset value 
of the shares as shown by statements of condition of the peal June 30, 
1937. z Includes $3,747 for Federal capital stock tax, $4,043 for Federal 
income tax applicable to interest and dividends and $405 for tax on dividends 
paid at source. a Less $18,900 income tax applicable thereto and less $9,100 
reserve for management participation. 


Balance Sheet Sept. 30 


As iets 1939 1938 Liabilities 1939 1938 
Cash $473,791 $898,463) Accrued taxes_._.. 2$34,450 $4,250 
Invest. in shares of vy Capital stock 5,000,000 5,000,000 

affiliated banks. 1,591,238 1,602,248|Carital surplus... 2,233,468 2,138,415 
Accr’d int. receiv. 38,963 39,030 | Unrealized deprec. 

Notes receivable of securities.... D7r65,473 D7r435,933 
x Securities __ 5,098,453 4,166,991 
TE Sddnwnwnd $7,202,445 $6, 706, 732 Total _- ~ 7 202, 445 $6, 706, 732 


x Cost 35,163,926 ($4,602,924 in 1938). y Represented by shares having 
no par value. z Reserved for taxes, $25,350, and also management par- 
ticipation in earnings, $9,100.—V. 149, p. 1037. 


Sioux City Gas & Electric Co.— 


12 Months Ended Sept. 30— 
Senaes POUR isbee sno cecs- cite» sh lah Aan 
m-operating revenues (net) ___-...----------- 


Earnings— 





GE Pe ee “$3, 161 AT2 $3,082, 470 

















Ca nc ieiceWdhbechacane ibs dette ae oc nad te take 1,078,689 1 O77 571 
EE Oa a ee ae 117,437 9,509 
Provision for depreciation...................-. 389,503 350889 
oe  - . nsemndbbacial 402,316 388,725 
Federal and State income taxes___......_.-..-_-- 128, 341 111,110 
SEE EE shin aati hls bid “$1 045, 185 $1,014,666 
po yy ea ae 409,750 414.375 
Interest on unfunded debt_.._____...___--.--.-- 6.042 6,075 
Amortization of debt discount and expense -_-- - - - - 98 ,906 99,583 
Interest charged to construction--......_..._--- Cr3, 827 Cr333 
REE AEE SS ee Se 5 ~ $534,313 ~ $494,966 
—V. 149, p. 2528. 
Sioux City Service Co.—Earnings— 
12 Months Ended Sept. 30— 1939 1938 
Oo in Ne a cudmae $463 ,794 $473,214 
on operating revenues (net)...........-... -- 3,673 4,115 
eee beswos $467 ,467 $477 330 
Oo NR cit Ba a a a ise ss oeomadie 273 380 265 ,806 
I eM a aL eck bbececous 70,609 72 tne 
Provision for depreciation...............-..__. 47,759 47,8 
Dts cab abdbch bo tcdeadcbacdeccesvddcasce 37.539 ets 
ESE EEE ETS CE $38,180 $29,872 
Interest on funded ES Se a ee 53.238 54,939 
Amortization of bond discount and expense. _-_-_-_-__ 2,486 2,568 
ES EE | a a er $17,544 $27 635 
—v. 1491 p. 2528. 
South Carolina Electric & Gas Co.—Earnings— 
12 Months Ended Sept. 30— 1939 1938 
Cperating DG iks Sedebcoodddccdonntdidcee $4,190,913 %. 813,510 
i ek) «ce sdkensacdhnnmes© 1 760, 897 1,553 ,097 
a ee TN a oe ce gbebeee 4,770 "201.649 
Provision for retirements.............-.------- 347789 437 ,906 
Federat income taxes.........................- 20,500 23, ‘000 
De ee a baesondetedhi 573,889 530,248 
as oe embbanonse $943, 87 $1,067,611 
I he hws ocanccdtsascaccorsdudeccae 267 12,444 





Gross income____._......_.- healt e cde $986,334 $1,080,055 
Interest on long-term debt--_._......._-..-._-- 503 ,136 506 ,973 











ESS SE 144,029 197. 612 
Amortization of debt discount and expense 56,580 60.865 
Interest charged to construction. ..-........__-- Cr510 Cr1,616 
A TE $283,099 $316,221 
Dividends. on 36 prior preferred stock. _._.....-.- 150,000 150,000 
a Re ke $133,099 $166,221 
—V. 149, p. 1929. 

Southern Bell Telephone & Telegraph so appara 
Period End. Sept.30— 1939—Month—1938 1939—9 Mos .—1938 
Operating revenues. ____ $5,941,571 $5, a +t ‘ost $51,599, 7 $47 ,875,690 
Uncollectible oper. rev_- 22,522 194,313 205,745 





Operating revenues... $5,919,049 
expenses 


$5,375,111 $51,405,398 $47,669,945 
Operating ex 3,795,795 3 


529,670 33,430,043 31,332,608 








Net oper. revenues... $2,123,254 $1 BAS. 441 $17,975,355 $16,337,337 
Operating taxes... ____ 829,480 766,116 7,289,393 6,593,373 
Net oper. income. -__ s} 293, 774 $1,079,325 $19. 685,962 $9,743,964 
Net income... ........ .131,279 846,599 8,933,121 7,589,584 


x Includes adjustment of ‘August, 1939 report.—V. 149, p. 2381. 


Southern New England Telephone Co.—Farnings— 
Period End. Sept. 30— 1939—Month—1938 1939—9 Mos.—1938 











Uncoliectinie oper. tev. °)siaop ° 1 OTR 4h2 $14,154,080 $13,446,375 
Operoting cxpemeen- 22. *1.01:706 *E'soocF4e °1G:A22-850 $13,408.75 
Opereting wane” “inacaey «© "7G, 393 4-277-218 %2-776.899 
Net ineans.--on en. aon ses «ERDAS 3.020.076 93.616.097 


Gain in Phones— 

September, making an increase 
Total stations in service Sept. 30 were 
The increase over a year ago was 13,026. 


Company had gain of “ atom during 
56, 401 current year of 12,(/76. 


a © eee 
149, p. 298 
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Southern Ry.—L£arnings— 
it Week of Oct——- —Jan. 1 to ~~ 31— 


938 1939 
Gross earnings (est.)_... $4, 067. 950 $3,627,352 $108, 1610, 471 $97, 1639, 967 
—V. 149, p. 2988. 


Southwestern Bell Telephone Co.—Farnings— 
Period End. Sept. 30— Sei in $7 32-99 1939—9 Mos.—1938 





Operating revenues___-- $7,881,169 1 Gee $69,162,668 $65,565,425 
Uncollectible oper. rev _- 31,306 31 284 ,032 284,005 

Operating revenues - oi. 849, 7S $7 289,434 $68,878,636 $65,281,420 
Operating expenses----- 4,888 ,58' 4,713,214 43,850,654 42,217,295 





Net oper. revenues__-- $2. $6) .283 $2,576,220 $25. 27,982 $23,064,125 





Operating taxes__._---- 5,238 996,188 ,424,729 8,758,560 
Net oper. income_... $1,866,045 $1,589,032 $15,603,253 $14,305,565 
Net GORE... on cscccs 1,641,003 1,389,974 13,465,871 12,832,070 


—V. 149, p. 2988. 


Southwestern Light & Power Co. (& Subs. )—Larnings 
Period End. Sept. 30— 1939—3 Mos .—1938 1939—12 Mos.—1938 
Operating revenues __ __-_ 356,01 $613,438 $2,748,892 $2,611,173 











Oper. expenses & taxes__ 437 .263 432,469 1,886,701 1,869,115 
Net operating income. $218,749 $180,968 $862,190 $742,057 
Other income (net) ----- 1,184 1,166 4,910 4,649 
Gross income_-_------ $219,974 $182,134 $867,101 $746,707 
Int. & other deductions - 99,698 97 ,697 390,495 392,039 
Net income-..-.-....-. $120,235 $84 ,437 $476,606 $354,668 


—V. 149, p. 2098. 
Spencer Kellogg & Sons, Inc.— 70 Pay 40-Cent Dividend 


Directors have declared a dividend of 40 cents per share on the common 
stock, payable Dec. 11 to holders of record Nov. 24. This compares with 
30 cents paid on Sept. 11, last; 20 cents paid on June 9 and March 10 last; 
dividends of 30 cents paid on Dec. 9 and — 9, 1938 and previously 
regular quarterly divi ds of 40 cents per share were distributed.—V. 
149, p. 1191. 


Spiegel, Inc.—Sales— 

Net sales for the month of October, 1939, were $6,749,404, compared with 
$6,154,121 for October, 1938, and show an increase of 9.67 

The net sales for the first 10 months of 1939 were $39, 916. 242, compared 
with $38,586, Se the same period in 1938, which is an increase of 3.45%. 
—V. 149, p. b. 


Standard Gas & Electric Co.—W eekly Output — 

Electric output of the public utility operating compeutes in the Standard 
Gas & Electric Co. system for the week ended Nov 1939, totaled 125,- 
000,422 kwh., an increase of 17.0%, compared with ene corresponding week 
last year. ities 149, p. 2989. 


Standard Oil Co. of Calif.—Earnings— 

Period End. Sept. 30— 1939-—3 Mos.—1938 1939—9 Mos.—1938 
Operating income_ -- --- $10,610, oe $14,496,636 $27,492,206 $41,902,953 
PE, onic sounbag 215,855 281,563 703 .206 846,397 
Other non-oper. inc. (net) 140 693 74,900 485,568 389,441 


Total net income_ _---- $10,967,442 $14,853,098 $28,680,981 $43,138,791 








Deprec., deple. & amort. 4,910,147 5,105,653 14,715,081 15,674,911 
Prov. for Federal income 
ace. wacmen atin 534,000 1,267 ,000 1,325,000 3,570,000 
Net profit ___-_- piieeiuais $5,523,295 $8,480,446 $12,640,899 $23,893,880 
Earnings per share- ---- $0.42 $0.64 $0.96 $1.82 


—V. 149, p. 1340. 
Standard Oil Co. of Ohio—To Poy Special Dividend— 


Directors have declared a special dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable Dec. 15 to holders of record Nov. 30.—V. 148, p. 3390. 


Sterchi Bros. Stores, Inc.—Sales— 

Total net sales for the month of October, 1939 were $611,652, which 
compares with $492,358 for the month of October, 1938. This is an in- 
crease of $119,294 or 24.23% over last year. 

Total net sales for the 10 “months ended Oct. 3, 1939 were $4,875,359, 
as compared with $4,010,000 for the sa ne period of 1938. This reflects 
an increase of $865, 359 or 21.58% % over last year.—V. 149, p. 2706. 


Storkline Furniture Corp.—£ztra Diridend— 

Directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly yy of like amount on the common 
stock, par $10, both payable Nov. 29 to holders of record Nov. 18. Like 
amounts were paid on Feb. 28, 1939.—V. 148, p. 892. 

(Hugo) Stinnes Corp. (& Subs.)—Zarnings— 

Consolidated Income Statement (Hugo Stinnes Corp. and Subs.) 














Calendar Years— 1938 1937 1936 
Gross SRE ees ee $4, o74. 492 $4,110,853 $3,361,433 
Interest receivable_._............--- 0,686 155,505 134,167 
Div. & other income from invests-_ -- - 205. 199 411,704 359,574 
Miscellaneous income (net) _.....--- 813 32,562 61,215 

TRON dino nsdn wa mncsndnds $4,551,190 $4,710,624 $3,916,389 
General & admin. exps., incl. taxes 

other than eae 2,549,188 2,359,815 1,979,456 
Interest on 10-year gold notes__ ~~~ 194,791 4,144 269,120 
Interest on 56-year gold debs______-_- 240,376 271,020 304,428 
Interest on mortgages__..._._..___- 75,261 89,035 92,962 
Interest on other items (incl. dis- 

counting charges) ...........-.--.. 463 ,247 410,814 337,017 
Depreciation of properties. _...____- 501,055 636 590 607 ,078 
Deprec. and loss on sale of invests _ _ _ 24,656 41,149 23,901 
Loss arising from exchange variations 

OS EOE a ees ae Cr8,908 74,034 Cr37 ,749 
Additional a to European 

managers & staff, profits taxes, &c. 463 ,530 470,588 215,965 
Share of profits in sub. companies 

accruing minority shareholders. --- 15,980 8,546 5,454 

OER eS ab ib cdlias tus dteasdace $32,014 $134,889 $118,757 
Excess of par value over cost of notes 

and debs. purchased for cancellat'n 267 ,441 591,977 122,278 
Liabilit relbaned in respect of de- 

ferred interest on notes and debs_ - 123,201 146,954 43 ,223 
Tax on other reserves released ______- 117,860 48 ,007 41,868 
Profit on sale of fixed assets. _____.-- 70,001 Sa? =’ *ewbewe 

Balance before charges_._._._..-- $610,517 $958,019 $326,126 
Capital expense written off______-.--- 24,003 an > <5 weetheeite 
Reserves for contingencies, &c _ ~~ --- 15,313 a ee 

RE SER te OEE Cee $571,201 $715,851 $326,126 


Earnings for the Period Jan. 1 to June 30, 1939 
Income (net) from interest, dividends, &c. (credited and partly 
oe Op ea ee ee $168,620 
General and administrative expenses 080 
Int. - ow geen’ 7% gold notes at 7% (paid to extent of 4%, balance 
erred) n 


Interest abarpel by subisidary and affiliated company--------.-.-- 226.404 
eee IED GIN. now ao cn cccnceccenenéntnansesoas 13 425 
EE = el > a. eT | $170,894 
Ng ns em eenahnnneeanammtermihen 30 
ee a ie ee ok odie tintin $170,924 
Discount on notes and debentures retired. _..............--.--.-. 11,236 
PE cncntheniieadoedudss scddschatedeaseueéouca $159,688 
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Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
As-ets— 3 3 LiaPtlities— $ 
c L'd, bldgs.,mach. 10-yr. 7% g. notes 2,651,500 3,009,000 
and equip., &c__11,210,974 12,364,728 | 20-yr. 7% sink. fd. 
Invest. in & advs. g. debs. of Hugo 
to affil. & other StinnesInds.,Inc 3,298,500 3,730,000 
companies .___-_ 14,710,337 13,944,624 | Mtges. payable... 1,525,519 1,763,417 
Prepayments on Other long-term 
construct’l work indebtedness and 
in progress..... 892,225 346,434 contingencies_.. 2,869,584 2,782,505 
Long-term accts. Bank loans & over- 
receivable_-___.. 619,862 1,169,828); drafts_........ 3,589,970 2,828,841 
Inventories - - --.- 1,703,251 1,962,628} Bills payable_.... 1,215,058 845,674 
Accts. receivable_. 4,630,518 4,819,495] Accounts payable. 3,149,110 4,311,115 
Bills receivable... 239,710 515,856] Acets. payable to 
Marketable secur- 83,450 34,048 affil. companies. 1,532,974 2,409,294 
ee 591,673 627,056 | Insurance reserve. 23,336 20,221 
Deferred charges to Conting. reserves. 148,541 } ------ 
operations - - -._ 247,650 632,396 | Deferred income_. 196,138 503,262 
Min. int. of subs_. 95,051 83,357 
Accrued liabilities. 573,911 702,964 
Customers’ credit 
balances - .____. 176,879 131,945 
Capital surplus... 7,969,813 7,969,813 
b Capital stock... 4,944,450 4,944,450 
Earned surplus... 969,316 381.235 
Total.........34,929,650 36,417,093 WR 4% dies 34,929,650 36,417.093 





b Represented by 988,890 shares at $5 share. c After depreciation 
of $5,165,927 in 1938.and $4,831,545 in 1987. 


Balance Sheet, June 30, 1939 

Assets—Investment in (Hugo) Stinnes Industries, Inc. (220,000 shares), 
$12,100,000; investment in shares of foreign companies and other miscel- 
laneous investments, less reserves, $890,071; mortgages (land charges in 
reichsmarks on German pro y), $2,213,807; accounts receivable from 
(Hugoz Stinnes, Industries, Inc. and its subsidiaries, $1,407,702; accounts 
receivable from foreign subisidary and affiliated companies, $633,528; 
accounts receivable—others (in reichsmarks) , $142,260; accounts receivable 
—others (jn dollars). $408; cash in banks, $18,547; total, $17,406,323. 

Liabilities—10-year 7% gold notes, $2,837,500; interest on 10-year 7% 
gold notes—deferred, $53 ,125; long-term accounts payable—standstill 
accounts, $243,484; accounts payable to subsidiary and affiliated com- 
panies, $2,683,513; accounts ay to: officials and employees, $16,748; 
others, $242,980; capital stock (par $5), $4,944,450; capital surplus, $7,- 
969,813; deficit, (Dr.)$2,071,290: total, $17,406,323.—V. 147, p. 1208. 


(Hugo) Stinnes Industries, Inc. (& Subs.)—FZarnings— 


























Calendar Years— 1938 1937 1936 
Gt CE. +1n0crenaneneedeote $3,938,656 $3,909,957 $3,227,706 
Other operating and miscell. income. -_ 560,027 649,846 548,431 

es SONNE. 2b» «cc abdnindosces $4,498,683 $4,559,803 $3,776,137 
General and administrative expenses, 

including taxes other than profits 

Siew dit nih dt neki as +> o0« 2,399,406 2,232,283 1,806,793 
Interest on 20-year gold debentures --_ 240 376 1,020 304,428 
Interest on RPS eee 51,188 39,641 43,750 
Interest on other items (including 

discounting charges) -..-....---.-. 437 ,231 390,802 315,219 
Depreciation of properties --—-___.--- 404,451 532.070 504,435 
Allowances to associated companies... -___._. 220 ,958 98 ,634 
Depreciation of investments - - - ---_-_- 24,656 41,149 11,955 
Loss arising from exchange varia- 

cf eer ee 1,444 4,815 Cr7 ,524 
Additional compensation to European 

managers & staff, profits taxes, &c_ 451.953 468 ,294 214,047 

Balance of earnings and income__. $487,978 $358,771 $484,400 
Share of profits in subsidiary com- 

pentes. accruing to minority share- 

Be Vsbsccccddbandacubiddéeo 15,980 8,546 5,454 

DD «cinitheneebnneaeneune $471,998 $350 ,225 $478,946 
Profits on deali in notes and debts_ 57,067 186 ,363 68,179 
Liability rel in respect of deferred 

interest on debentures - ----...-.-- 65,868 56,534 23 ,963 
Profit on sale of fixed assets_--_..--. 65,523 6 ——e or 
Tax on other reserves released - - - - -- 117,011 42,492 26,483 

Balance before charges---.-....---.- $777 .467 $661,123 $597 571 
Capital expense written off__...---- 24,003 Oe, ) aaa 
Reserves for contingencies, &c---~--- 15,313 S| ellnmatly SPOS 

BD. cadnbbbs ddnaneeweeunene $738,151 $537 351 $597,571 

Earnings for the Period Jan. 1 to June 30, 1939 
Income from interest, dividends, &c. (credited and partly trans- 

a os ek 0 oh cinta es nen ah ew eta eden ean $320,785 
ag To, sinking t ld debentures (paid or payabie to . 

nt.on ear 7 % sin’ und go e ures (paid or payable 

extent of 4%, balance eferred) ioe odivanech ances dc bubcdadiiaiiaetiaas aieipinane aes 121,928 
ti ill i GE IE, TS Ee lh ig igang we 931 
ee IE, « dna nangecnessseeuteeenembtvenied 3,571 

PES Pe damn cttvenseteeneneseindeesnsenneeueninl $138,272 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

A ssets— + $s Tabtlittes— $ $ 
b Ld.,bidgs.,mach. Funded debt..-.. 3,298,500 3,730,000 

& equip., &c... 6,453,307 6,543,404| Mtges. payable... 1,197,499 893,592 
Invests. in & advs. Other long-term in- 

to affil. & other debtedness and 

companies - . - . . 14,497,651 13,997,930 contingencies... 2,070,835 1,905,546 
Prepay. on constr. Accts. pay’le with 

work in progress 891,990 346,433] affil.companies. 1,500,386 2,395,133 
Long-term accts. Bank loans and 

receivable... . 595,984 988 ,237 overdrafts - . . - - 3,589,970 2,828,841 
Inventories - - . -.. 1,402,803 1,612,822] Bills payable---__. 1,215,058 845.674 
Accts. receivable.. 4,586,285 4,778,390] Accounts payable. 2,825,676 3,890,969 
Bills receivable... 239,710 515,856! Min. int. of subs_- 95,051 83,357 
Current acct. with Accrued liabilities. 562,443 697,724 

HugoStinnesCp 1,438,238 1,373,473| Customers’ credit 
Marketable secur. 82,798 33.395 balances _...... 176.126 131,656 
CN is. oct hk 558,010 579,440| Deferred income.. 196,138 503,262 
Def.chgs tooper. 242,615 625,945 | Insurance reserve - 23,336 20,221 

Contgs. res... -.-.- JS) Sa 
a Capital stock... 1,100,000 1,100,000 
Capital surplus -..11,000,000 11,000,000 
Earned surplus... 2,108,228 1,369,350 
Total... ..-.-...30,989,391 31,395,325 J ae 30.989.391 31,395,325 





a Represented by 220,000 shares at $5 per share. b After depreciation 


of $4,387,868 in 1938, and $4,031,404 in 1937. 


Balance Sheet June 30, 1939 

Assets—Investments in shares of foreign companies and other miscellan- 
eous investments, less reserves, $8,507 ,557; investments in shares of Ameri- 
can companies, $839,961; accounts receivable from subsidiary and affiliated 
companies, $9,321,018; accounts receivable (blocked reichsmarks) , $12,388; 
accounts receivable—others, $17; total, $18,680.972. 
fund gold debentures, $3,298,500; int. 
on 20-year 7% sinking fund gold debentures—deferred , $623,146; long-term 
accounts payable—standstill accounts, $281,752: accounts payable to Hugo 
Stinnes C ., $600,915; accounts payable to foreign subsidiary & affiliated 
companies, $223 ,460; int. accrued at 4% per annum on 20-year 7% sinking 
f gold debentures (3 months) , $34,145; other accounts porate. $121 ,000; 
contingent liabilities, reserve, $193,263: capital stock—220,000 shares at 
$5 each , $1,100,000; capital surplus, $11,000,000; earned surplus, $1,204,791; 
total, $18,680,972.—-V. 147, p. 1208. 


Liabilities—20-year 7% sin 
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Studebaker Corp. (& Subs.)—Earnings— 
Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 


Net sales, domestic and 
SIR cn tsn dy dh itn $16,010,096 $9,704,026 $53,913,718 $27,197,059 
a Net loss from sales-_--_- b42,969 b554,875pfbl ,436,904 b1,813,384 


Depreciat’n on property, 





plant and equipment_ 226 ,902 211,381 681,471 633 ,944 
Int. at 6% per annum & 

disct. on debentures_ _ 97,361 97,361 292,082 298,520 
Amort. of disct. on debs - 28,134 28,135 84,403 86,264 

Pe Svicccvecdaenae $395,365 $891 ,751prof$378,949 $2,832,112 

a After deducting manufacturing cost, including amortization of s 1 


tools, dies, &c., and selling and general expenses, but before depreciation 
and interest and discount on debentures. b After deducting $1,545 ($2,266 
in 1938) interest income, less other interest expense, for 3 months and 
$8,104 ($7,428 in 1938) for the 9 months. 

Consolidated Balance Sheet Sept. 30 








1939 1938 1939 1938 
Assets— $ Ltabilittes— $ $ 
Cash on hand and Accts. pay., trade. 4,947,778 3,866,101 
on deposit... -_. 9,783,151 7,213,079} Accrued expenses. 1,937,095 1,487,513 
Sight drafts out- Res. for taxes._... 147,850 169,591 
standing ..-.... 867,199 808,618 | Res. for net loss on 
x Accts. and notes leased prop. not 
receivable, trade 412,153 307,950] usedimoper.... ...... 23,834 
y Inventories__-_-_-. 6,012,230 7,179,403} Dealers’ deps. on 
z Other curr.assets 274,139 240,883} salescontracts.. 197,566 184,927 
Dep. with trustees Other curr. liabils. 395,356 417,907 
or purchase or 10-year conv. 6% 
redemp. of debs-_ 46 46| debs. due Jan.1, 
Non-curr. invs. & | | Pe 6,490,646 6,490,646 
receivables, less Accrd. int. paym’t 
res. for losses... 257,197 199,738} def’'d by prov. 
a Prop. plant and ofindenture.... 548,226 548 ,226 
equipment - - -._15,100,262 13,629,147| Com. stk. (par $1) 2,221,792 2,209,792 
Deferred charges.. 721,405 840,774/| Capital surplus. __16,900,955 16,829,180 
Trade name, good- WEN oa ba cucscea 359,481 1,808,077 
will and patent 
Gs 656 eee 1 1 
WOR Fé waucad 33,427,782 30,419,639! Total......-... 33,427,782 30,419,639 





x After reserve for doubtful accounts and notes of $32,174 in 1939 and 
$34,296 in 1938. yA reserve for obsolescence and other reservse of 
$392,944 in 1939 and $485,936 in 1938. z After reserve for losses of $1,573 
in 1939 and $5,425 in 1938. a After reserve for loss on demolition, &c., 
of $1,821,354 in 1939 and $2,130,980 in 1938, and reserve for d tion 
of $3,537,238 in 1939 and $2,714,724 in 1938.—V. 149, p. 2529. 


Sunray Oil Corp.—I/nterim Dividend— 
Directors have declared an interim dividend of five cents per share on 


the common stock, par $1, payable Dec. 20 to holders of record Dec. 1. 
A similar amount was paid on April 27, last, and on June 15, 1938 and 
commeees with 10 cents paid on Nov. 24 and on Aug. 20, 1937.—V. 149, 
Pp. ; 

Sylvania Industrial Corp.—E£xztra Dividend— 

Directors have declared an extra dividend of 25 cents per sharein addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
both payable Nov. 21 to holders of record Nov. 11.—V. 149, p. 2529. 


Tide Water Power Co.—Earnings— 











12 Months Ended Sept. 30— 1939 1938 
Operating SOEs 9:0 he coccetennncesnveanocnn $2 4a 72 $2 447 200 

t Gs @ « ow cccocessocasnoscenecesce ¢ ¢ ‘ 

aintenanes GM écudss a tebahebeneitabaine 140,367 119, 
Provision for retirements ----.-..........-------- 01,623 228,343 
Federal income taxes... ....<.<.-ccccccccecece 17.018- 37,416 
CT Ons cunadtntnintndtbedanesadbeannsene 268 ,656 287 ,802 
CEE BR, 4 00 db nbnGnsoesseaebeses $528,787 $456,703 
Othe? TROSEES. (000)... cca ccascostsocnsnsssesere 27 ,929 29,654 
Ct Se... vita orobtiaseoarandesactass $556,716 $486 357 
Interest on long-term debt..........-..-------- 313,075 313,075 
I SN i ee ne pie cee ant 5,196 24,039 
Amortization of debt discount and expense- ------ 13,925 13,925 
Interest charged to construction............-..-- Cri, Cri105 
eh Seeete. .. cwonaveuae diskbibinsenteusdies $216.389 $135,424 


—V. 149, p. 2100. 


Tilo Roofing Co., Inc.—To Pay Extra Dividend— 

Directors have declared an extra dividend of 35 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable Dec. 15 to holders of record Nov. 25. Extra divi- 
ay 25 cents were paid on Dec. 15, 1938 and on Dec. 15, 1937.—V. 149, 


p. 
Timken Roller Bearing Co. (& Subs.)—LZarnings— 


Period End. Sept. 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net profit........--.- $1,486,564 $217,097 $4,908.934 $381,298 
Earns. per sh. cap. stock $0.61 $0.09 $2.03 $0.16 
x After provision for depreciation, taxes and all other charges except 
provision for Federal surtax on undistributed profits. 


To Pay $1.50 Dividend 4 <n - ve 

Directors have declared a oO} .50 per share on the common 
stock, no par value, payable Dec. 5 to holders of record Nov. 17. This 
compares with 50 cents paid on ooee. 5, last and dividends of 25 cents paid in 
preceding quarters.—V. 149, p. 1341. 


Triumph Explosives, Inc.—Unfilled Orders— 
Shipments and unfilled orders from Aug. 1 to Oct. 31, 1939, the first 
uarter of the company’s fiscal year, amounted to $915,000, G. HH. Kann, 
esident, reported on Nov. 8. This compares with total net sales for the 
full fiscal year ended July 31, 1939 of $644,161 and with $180,000 of ship- 
ments and unfilled orders for the quarter ended Oct. 31, 1938. Of the total 
for the Oct. 31,1939 quarter, approximately $621,000 represented orders 
for | ae and foreign government and other items, and $294,000 was 
for fireworks. 
Central Railway Signal Co., Inc., the country’s | manufacturer of 
railroad fusees and torpedoes, which Triumph is acq and which will 


become a subsidiary, is experiencing the best_business it has enjoyed in the 
past ‘decade, according to Mr. Kann. Aided by domestic business recovery 


and the re-equipment of America's railroads, Central's fusee sales for the 
current fiscal year which began July 1, 1939 have been at the rate of three 
times volume in the corresponding od of the previous fiscal year, while 
torpedo sales are running about six times a year ago. This company’s 
results are not included in the sales figures herein reported for Triumph. 

‘‘Never before have Triumph’s present position and future prospects 
appeared more favorable,” = nn states. ‘‘During November the 
company ex to book an additional $275,000 of orders for Government 
business and items other than fireworks, ng te orders for the 
current fiscal year to approximately $1 ,200,( which figure exceeds total 
sales for an full fiscal year in the company’s history. In view of results 
for the initial quarter and the current outlook, it may _be conservatively 
estimated that sales of the company for the full fiscal year will exceed 
$2,000,000.""—V. 149, D. 2708. 

Tung Industries, Inc.—Promoters Sentenced— 

The Department of Justice and the Securities and Exchange Commission 
Nov. 6 re the sentencing of five ns for violations of the fraud 
provisions of the Securities Act of 1933 and conspiracy. The sentences 
were imposed, by Judge F. Ryan Duffy in the U. 8. District Court at 
Milwaukee, m 

The indictment charged that the defendants about March, 1937, devised 
a scheme to defraud investors by means of false representations and promises 
in connection with the sale of debenture notes of Tung Industries, Inc., 
which the defendants caused to be incorporated in the State of Delaware. 

The defendants operated the Milwaukee Bond & Share Corp., the in- 
dictment charged, for the purpose of selling the debenture notes and con- 
trary to representations only a small part of the proceeds from the sale of 
the notes was applied to the acquisition and cultivation of tung tree groves. 
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The indictment further charged that contrary to the representations of 
the defendants no profits were realized by the corporation and that no 
profits would accrue to it by reason of the price paid for the property ac- 
quired, that the notes could not be converted into cash at any time, that 
there was no market provided for the notes, and that the corporation did not 
own tung tree groves one-half mile wide and 50 miles long.—V. 149, p. 1931. 


Twentieth Century-Fox Film Corp.—£arnings— 


{Including Wholly-Owned Subsidiaries] 
39 Weeks Ended— Sept. 30,'39 Sept. 24,38 Sept. 25,'37 Sept. 26,'36 
Income from sales an 





OF ae aa $40,145,132 $41,759,515 $39,549,018 $36,378,432 
RSFSR. Seeger 67 ,286 155,162 ee ee 
Proportion of profit of 

controlled sub., not 

Ctivewsss ..atee8*" (iivesy shed 192,958 
Other income. .--.--..--- 833,880 824,146 921,655 746 ,503 

Total income_-------- $41,046,297 $42,738,823 $40.497.574 $37,317,893 
Operating expense__--- 10,521,550 10,549,593 10,235,718 8,735,771 
Amort. of produc. cost-- 23,334,077 21,570.063 19,511,172 18,525,521 
Partic of film rents___- 3,405,901 4,852,954 4,681,966 4,429,512 
Proportion of loss of con- 

trolled subsidiaries ,not 

GEREN ccaccceme. i«eesen +. is@06¢05 . naneen 7.975 
DO ..nckavecwanoene 10,888 45,102 96,318 147,200 
Amort. of discount and 

ie; G0 See nas .<cxeeeen 8 8=6Laewsnne 72,572 26 437 
a Deprec. of fixed assets 241,287 224,669 258 ,936 198,626 
Federal income taxes - - - 380,000 874,348 742,000 715,000 





(fee 
Earns. per share on com_ 
a Not including depreciation of studio buildings and equipment absorbed 
in production cost. 
or the third quarter ended Sept. 30, 1939, the consolidated net oper- 
ating profit, after all charges, was $827,069 compared with the second 
quarter profit of $1,101,275 and a profit of $1,202,433 for the third quarter 
of 1938.—V. 149, p. 1774. 


Udylite Corp.—Larnings— 


{Including Bright Nickel Corp.]} 
Month of Per.Feb.11to 
Sept., 1939 Sept. 30, 39 


$3,152,595 $4,622,092 $4,898,894 $4,451,851 
$1.20 $2.04 $2.19 $2.38 

















Gross sales less returns and allowances. _'___.___- $336,054 $1,544,686 
Sy Oe ED Ma tend acces pn cnqneovceneacuncen 257 539 1,187 664 

tes «hp pecan etnteby cabctddepenass $78,515 $357 ,022 
EEE EE TOT 4,186 26,479 

a lnk e Aicaehiesin tetas A> mh ae nw yi et oe $82,702 $383 501 
Deduct: General factory, shipping and warehouse 

SE GES) wo ccnercess i AE eR GPO 7,605 52,404 

ona i oan te tb ck in Sida de Wi ine Bee a-ak 14,851 116,083 
Administrative and general expense____...._ ~~~ 16,925 113,424 
Experimental and development expense _---- ~~ ~~~ 56 4,816 
Royalties and royalty commissions paid _--------- 457 2,909 
PEE RE Sa 1,659 12,721 

Profit before other income and deductinons.- -—_ $40 636 $81,145 
IE + 66 os bcd cwcctowccees pt PERO 1,954 11,056 

Profit before other deductions-_-_____.-.._----- $42,591 $92,201 
en . .. do csdnacdene on Mp ry 1,290 6,934 
Federal and Canadian income taxes_______.___-_- 8,261 19,316 

a lad ai oo ani in nde) whi i ewes mde new $33,040 $65,951 

Consolidated Balance Sheet Sept. 30, 1939 

Assets— Ltabtlities— 
Cash in banks and on hand_. $186,137] Accounts payable, trade and 
Accounts and notes receivable x354.4°6 miscellaneous ._..........-. $151,848 
DL. cinbddikmeocceses 294,895] Accrued liabilities. -...._._- 51,851 
GT OD Kdntdubuceocce« 41,154] Unearned royalties_-..____- a47,526 
Machinery, furniture, fixtures Fifty cents cum. div. voting 

and equipment_-___..----- y47,900 pref. stock (par $10)_____- 300,000 
Patents, patent applications, Common stock (par $1)__-_- 400 ,000 

development and research. 2196,542/ Capital surplus.....___.__- 175,109 
Deferred charges .......--.-- 5,252 

BE rtd din ctanediod $1,126,335 GE Lc antaad dnébsbentecs $1,126,335 





x After reserve for doubtful accounts of $34,061. y After reserve for 
Gnpeoctation of $32,451. z After reserve for amortization of $83,374. 
a After deducting estimated provision for Federal income tax applicable 
thereto of $8,942.—V. 149, p. 747. 


Union Bag & Paper Corp.——Earnings— 
Period End. Sept. 30— 1939—3 Mos.—y1938 1939——12 Mos.—y1938 


Gross sales, less disc’ts 
returns and allowances $5,009,999 $4,145,316 $16,887,751 $15,910,104 


x Cost of products and 








manufacturing exps.. 3,622,029 3.005,513 12,206,466 11,257,225 
Delivery, selling, admin. 

and general expenses. 1,073,410 842.559 3,696,651 3,133,428 

0 eee $314,559 $297 ,244 $984,634 $1,519,451 
Miscell. income (net) - - - 3,884 4,714 15,823 13 ,437 

Total income. .-_ ~~ $318,444 $301,958 $1,000,458 $1,532,887 


Interest paid _-.....-_-- 60,276 58,241 235,625 238 ,338 
Taxes and rent on un- 





operative timberlands Si Se ee reel aene 
Prov. for Fed. inc. and 

cap. stk. taxes (est.) __ 44,950 40,450 124,300 184,575 
SS i SER TP 8 A ae a eI _ > ers ee 

Profit for period ---_- $207 ,686 $203 ,267 $579,439 $1,109,974 

arns. per share on com. 

EG Cece bh aan $0.16 $0.16 $0.46 $0.88 


x Provision for depreciation during the quarter amounted to $210,871 
$200,430 in 1938) and for the 12-months’ period amounted to $837,274 
$746 .424 in 1938) based on rates which are considered sufficient to write off 
the net book value of buildings, machinery and equipment over their remain- 
ing useful life. Provision for depletion of timber lands and leases for the 
quarter amounted to $484 ($1,360 in 1938) and for the 12-months’ period 
$4,946 stra in 1937). 

y Includes the results of operations of wholly owned subsidiary now 
liquidated. z Loss resulti from writing down inventories of pulp and 
supplies as at Dec. 31, 1938 of $26,351 and research and development 
expense of $25,000.—V. 149, p. 2989. 


Union Electric Co. of Missouri (& Subs.)—Farnings— 








12 Months Ended Sept. 30— 1939 1938 
I Sg SEE ee $31,839,481 $30,129,369 
perating expenses and taxes._........________ 19,171,721 18,027,624 
Net operating revenues. ..................... $12,667,760 $12,101,745 
I OUNINOD 6 dhancwecncassesenence Dr39 837 Dr6,942 
re eters tases dciniatin Chien p! @ auen $12,627,923 $12,094,803 
ee GE Dn ce ecbonccunacsseces 4,455,011 4,462,675 
Amortization of bond discount and expense______ 482,795 484,390 


40,401 27,488 





js iantt he antibbabhann needs dina aces Cc 35: 5,7 
erred dividends of subsidiaries....._._._____ Hs ons 4 315 
NS, circa ieancnwadchanadeanne 3,827 3/320 
i i Ali a TR RA ae ip 98,756 36,205 
i ain ai hates Radiat ates opbsh ban ingnn me eine a $7,075.41 
—¥ 440 P1040. 8 $6,671,196 
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Union Oil Co. of Calif.—Earnings— 


9 Mos. End. Sept. 30— 1939 1938 1937 1936 
my “4 _...$55,810,884 $57,950,000 $61,100,000 $48,200,000 





ee 
Profit after Federal taxes 
"interest, &c-_-------. 12 118774 13 250,000 15,900,000 10.800,000 
Deprec., depletion &c_. 7,569,061 6,850,000 7,050,000 6,400,000 
Wet preflé.. ....n<--<< $4,549.713 $6 400,000 $8,850,000 $4,400,000 
Shs. pt ning stk. outst’g_. 4.666.270 4,666,270 4,666,270 4.386,007 
Earnings per share .---- $0.98 $1.37 $1.90 $1.00 


Current assets at Sept. 30 amounted to $59,389.196, including cash 
resources of $25,475,126, an increase of $11,616,075 since the first of the 
year. This increase reflects the amount received from the sale of the 3% 
debentures during August. less the portion thereof that has been deposited 
with trustees for the redemption of the company’s 34% debentures and 
6% bonds. Current assets were over 64% times current liabilities of $9,- 
009 532, which included the dividend declared Sept. 25. 

Funded debt was increased by about $12 000 000 as a result of the sale 
on Aug. 16 of $30,000.000 of the company’s 3% debentures, due Aug. 1, 
1959. Of the net proceeds from this issue $20,066,553 was deposited in 
irrevocable trusts to cover the redemption on Jan. 1 1940 at 105%% 
and accrued int., of the outstanding $10,000.000 of 15-year 34%% deben- 
tures and the payment of. and interest to maturity on, the outstanding 
$8,018.500 of 20-year 6% bonds, series A, due May 1. 1942. It is planned 
to use the remainder of the proceeds for extending and modernizing the 
company’s facilities, and for additional working capital. The premiu n of 
$300, on the sale of the 3% debentures, less expense of $132,997 in 
connection with the issue, has been added to earned surplus. 

Production of crude oi! and natural gasoline, subject to royalty, amounted 
to 14,087,697 barrels for the nine months of 1939, a decrease of about 
1,812.303 barrels as compared with the like period of 1938 due to the 
continuation of the curtailment program.—V. 149, p. 2383. 


Union Premier Foods Stores, Inc.—Sales— 


Period End. Nov. 4— 1939—4 Weeks—1938 1939—44 Weeks—1938 
Sp Oe eee $2,143,332 $1,586,233 $19,892,679 $14,966,019 


Union Tank Car Co.—F£Exztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular qpesterty dividend of 30 cents per share on the common 
stock, both payable Dec. 1 to holders of record Nov. 18.—V. 149, p. 1341. 














United-Carr Fastener Corp. (& Subs.)—Farnings— 

9 Mos. End. Sept. 30—__ 1939 1938 1937 1936 
Net sales & commis. inc. $4,579,540 $3,042,560 $5,600,886 $4,482,075 
Cost of goods sold and 

operating expenses... 3,815,381 2,711,802 4,210,374 3,410,220 

Net operating profit.. $764,159 $330,758 $1,390,512 $1,071,854 
Other deductions less 

other income. --__._.- 121,033 58,251 127 ,368 80,067 
Obsolescence ofidle plant ...... ----..- ! ae oe 
Depreciation.........- 209 ,867 212,246 221,664 188,652 
Inc. taxes, excl. of surtax 138,421 51,706 186,240 141,267 
Profit applic. te minority 

Ss d casetwien 6,610 7,283 20,946 17,008 

Consol. net profit.._.. $288,228 $1,273 $801,295 $644,858 
Earns. per sh. of com. 

stock outstanding -_-_-_ $0.94 $0.004 $2.64 $2.29 

Consolidated Balance Sheet Sept. 30 

Assets— 1939 1938 Labilities— 1939 1938 
0 Ee $910,736 $643,051; Accounts payable. $291,966 $178,806 
Accts., notes and Accrued expenses. 197,210 152,677 

accepts.rec.,net 797,538 598 ,460| Inc. taxes (estd.). 187,635 175,827 
Mdse. inventories. 1,137,620 1,091,966| Deferred income. - 12,357 12,301 
Cash surr. value Minority interest 

life insurance ___ 51,282 44,757 in subsidiaries -_ 64,147 60,673 
Misc. notes, accts., c Common stock... 1,220,768 1,220,768 

receivable, &c_- 21,813 22,077 | Earned surplus... 1,196,342 1,968,131 
Miscell. investrn’ts 3,230 3,110} Capital surplus... 2,311,186 1,196,342 
a Property. plant 

and equipment. 2,504,788 2,504,973 
Patents(nom. val.) 4 4 
Prepaid expenses - 54,601 57,127 

Se ye $5.481,611 $4,965,525 a cimétnend $5,481,611 $4,965,5°5 





a After allowance for depreciation of $1,608,181 in 1939 and $1,514,138 
in 1938. ec Represented by 305,912 no par shares.—V. 149, p. 747. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Nov. 4,'39 Nor. 5, '38 
Electric output of system (kwh.)..............-- 108,105,419 95,096,598 
—V. 149, p. 2990. 


United Light & Power Co. (& Subs.)—Farnings— 
39 























12 Months Ended Sept. 30— 19 1938 
Gross oper. earns. of sub. cos. (after eliminating 

imter company trandéfers)............ccesecce $89,756,704 $88,029,859 
General operating expenses. ..............-..--.- 41,539,448 40,372,258 
US OES a ee een 4,678,59 4, i 
Provision for depreciation.....................- 9,788,168 8,773,428 
General taxes and est. Federal income taxes_--___- 11,165,837 10,827,345 

Net earnings from operations of sub. cos_-_--_-_-_- $22,584,657 $23,291,768 
Non operating income of sub. cos._._.........-- 1,452,817 1,288,717 

es GO Rk peentcenben $24,037,475 $24,580,485 
Int., amort. & pref. divs. of sub. cos__....._-.-- 1 9,114 16,050,566 

Pe eS ee ny ae 18,361 $8,529,919 
Prop. of earns. attrib. to minority com. stock.... 1,994,646 1,789,518 

Equity of United Light & Power Co. in earnings 

of subsidiary companies__-_--_- A anuie bead $6,323,715 $6,740,401 

Income of United Light & Power Co. (excl. of in 

come received from subsidiaries).............- 17,570 28 307 

NN id Se Ng Die ir A eo $6,341,285 $6,768,708 
Expenses and taxes of United Lt. & Power Co-__-- 370,538 406,201 

eS ee 2 Ree a Sav ee oy Bae ee ae $5,970,747 $6,362,507 
Int. on funded debt, bond discount and expense, 

6 ., CC Wa CONE... cancehssccccuctcccess 2,398,712 2,446,393 

Balance transferred to consolidated surplus- - - __ $3,572,035 $3,916,114 


Earnings of Company Only 
12 Months Ended Sept. 30— 1939 
ne rs re oe abibnwane $3 .649 ,001 
as i ee en ih edie taal Get 370,538 


1938 
$3,285,302 
406,201 





Int., amort. of disct. & exp. on funded debt--_--.-- 2,359 ,604 2,406,817 
Gee Cs. owidiabadentbedhenelnd dodes 39,107 39,576 
Se ee ee ee ee $879,751 $432,708 


—V. 149, p. 2383. 


United States Gypsum Co.—£ztra Dividend— 

Directors have declared an extra dividend of $1.50 per share in addi- 
tion to the regular quarterly dividend of 50 cents per share on the common 
stock, the extra being payable Dec. 23 and the regular quarterly dividend 
on Dec. 30, both to holders of record Dec. 5. Extra of 50 cents was paid 
on Oct. 2, last.—V. 149, p. 2530. 


U. S. Rubber Co.—To Pay $6 Preferred Dividend— 


Directors on Nov. 8 declared a dividend of $6 share on the 8% non- 
cumulative first preferred stock, par $100, payabie Dec. 22 to holders of 
record Dec. 8. his com with $2 paid on Sept. 22, June 23 and 
on March 24, last, and a dividend of $4 per share paid on Dec. 23, 1938, 
this latter being the first dividend paid since Feb. 15, 1928.—V. 149, p. 891. 














Yolume 149 
United Light & Rys. Co. 


(& Subs. )—Earnings— 
1939 


























12 Months Ended Sept. 30— 1938 
Gross oper. earns. of sub. & controlled cos. (after 

eliminating inter company transfers)__________ $79,584,181 $78,130,270 
General operating expemses._______.____________ 36,861,849 35,754,315 
I Bie th ci ale wise wind bis wh ties aed 4,213,978  4,281.239 
Provision for depreciation.__.._......___________ 8,795,604 7,741,429 
General taxes and est. Federal income taxes______ 9,828,362 9,515,823 

Net earns. from oper. of sub. & controlled cos__$19.884,388 $20,837,464 
Non oper. inc. of sub. & controlled cos__________ 1,029,907 565,257 

Total income of sub. & controlled cos___-_____ $20,914,295 $21,402,720 
Interest, amortization and preferred dividends of 

subsidiary and controlled companies__________ 13,129,083 13,427,074 

een CO ET OE EE eR $7.785,212 $7,975,646 
Propor. of earns. attrib. to minority comn. stock... 1,994,646 1,789,518 

Equity of United Light & a Co. in earnings of 

of subsidiary and controlled companies___-___ $5,790,566 $6,186,127 

Income of United Light & Rys. Co. (excl. of income 

received from subsidiaries)__.....___._________ 786,550 798,875 

i ae Ie eae Te OEE, $6,577 .116 6,985,002 
Expenses of United Light & Rys. Co____________ 122,414 ° 119,419 
Taxes of United Light & Rys. Co_______________ 325,271 122,243 

ET Te a a ae ae : 430 $6,743,340 
Holding company deductions: ees ° 

interest on 5% 2 debentures, due 1952_______- 1,343,320 1,355,646 

Amortization of debenture discount and expense 41,998 42,428 

Taxes on debenture interest_............_____ 18,532 18,790 

Balance transferred to consolidated surplus_. $4,725,580 $5,326,476 

Prior preferred stock dividends.............___- 1,214,505 1,214,496 

a $3,511,075 $4,111,980 


United Shipyards, Inc.—Suit Dismissed— 

Supreme Court Justice Rosenman has dismissed a minority stockholders’ 
suit to void the sale of properties of the company to Bethiehem Shipbuilding 
Corp. of Dela. for $9,320,000.—V. 149, p. 2708. 


United Specialties Co.—Earnings— 

. 8 Mos. End. Cal. Year 
Period— Aug. 31, '°39 1938 
Gross sales (less returns, allowances and discounts) $1,020,378 $1,206,095 

















CT oo, cca mace ich mark mae ake ee eae 738,915 911,973 
a a eR es 2 en ee $281,463 $294,121 
Selling, admin. and research and develop. expenses 133 ,299 256,472 
Prov. for deprec. (incl. amortization of patents) -- 48,012 74,486 
MY EERIE I RTE 9,958 7,309 
LT 1 a, a. adldb AU ce os scniciiels antes res is alain a $90,194 loss$44.146 
BE BE an davcidvacéivntusecdhdsutchocd 78 5,905 
Net income for the year..................... $90.271 loss$38,241 
Federal and State income taxes_._...........--- Bares.) hes 
St BOGE « « oo nnéheitieediiia trish titndind $71.508 loss$38,241 
Previous earned surplus... .............-..---. def35,873 2,367 
UGGS ORE DNS BEINN co nde cents cbdidedéiocas $35,635 def$35,873 


Balance Sheet 





Assets— Aug. 31°39 Dec. 31°38 Liabtlities— Auda. 31°39 Dec. 31°38 
0 $252,991 $91,117] Accounts payable. $53,976 $59,660 
Accts. rec. (after Accr’d liabilties_ _ - 39.615 48,695 

res've for doubt- Federal and State 

ful accounts)... 133,585 152,638 income tax-_---_- R7.560.. . esatee 
Inventories - - - - -- 187,327 278,482 | Instal. due in 1939 
Cash dep. with bk. on Ist mtge. pay. 50.000 50,C00 

under mortgage First mtge. pay... 150,000 200,000 

agreement - - - - - 3,873 6,395| Deferred credit _- tog 1,000 
Real est., plants & Com. stk. (par$1) 143,000 143,000 

equip., at cost Class B com. stock 

(after reserve for l,l 42,625 42,625 

depreciation)... 807,101 823,225) Paid-in surplus... 878.355 878.355 
Pats. (less amort.) 9,983 10,975! Earned surplus - -- 35,634 def35,873 
Deferred charges - - 15,513 24,087 
Ge Gensctien | scecee 543 

_ ue $1,410,374 $1,387,461 Walch eseesex $1,410,374 $1,387,461 





—V. 149, p. 2100. 


Utilities Elkhorn Coal Co.—A mended Reorg. Plan— 

The Securities and Exchange Commission announced Nov. 6 that com 
pany has filed an application (File 52-16) for approval of an amended plan 
of reorganization. 

The plan provides, among other things, that Utilities Power & Light Corp. 
will — all the assets of Utilities Elkhorn Coal Co. for an amount 
sufficient: 

(a) To pay in full in cash all tax claims, claims entitled to priorit 
all costs and expenses of administration as may be allowed by the 
and approved or exempted by the Commission. 


and 
ourt 


b) To pay the holder of any bonds secured by the trust deed of July 1, 
1928, 70% in cash of the principal amount of such bonds which shal] have 
the Jan. 1, 1938 and subsequent interest coupons attached, such payment 


to be in full and complete settlement of the bonds and interest coupons. 

c) To Is general unsecured claimants 10% in cash of the amount for 
which their claims are allowed in full and complete settlement of such 
claims.—V. 148, p. 450. 


}* Utilities Power & Light Corp.—Report of SEC on Plan 


of Reorganization— 

The Securities and Exchange Commission on Nov. 2 issued a report on the 
Atlas Corp. plan of reorganization for the ouperasion which was previously 
approved by the Commission and the U. 8. District Court in Chicago. 
the principal features of the plan. The plan is 
discussed under the following headings: (1) The Need for Reorganization; 
(2) Present Capitalization: (3) Pro Business and Capitalization; 
(4) Distribution of the New Securities; (5) Other Important Features; 
(6) General Observations and Conclusions. 

(1) The Need for Reorganization—Debtor is the subject of reorganiza- 
tion because it is unable to meet its obligations as they mature. This 
condition may be accounted for by the fact that under its former man 
ment, in the five years, 1925-1929, it over-extended itself by purchasing 
the controlling securities of utility and non-utility enterprises at inflated 

rices, paying for them by issuing large amounts of its own securities. 

rities issued by the debtor during these five years included approxi- 
mately $50,000,000 of 5% and 5%% debentures, over $15,000,000 of 7% 
cumulative preferred stock, and over $60,000,000 of class A ,class B and 
common stock. The inflated prices paid for the purchased enterprises bore 
little relation to their earning power, and as a consequence, for many 
years the earnings of the debtor have been insufficient to support its capital 
structure. Unsound financial practices employed by the debtor's former 
management prevented these facts from being brought home to security 
holders at the time. The debtor's books greatly overstated its sound income 
and its surplus accounts were not completely adjusted prior to 1933. From 
the date of its incorporation in 1915 until 1933, the dividends paid exceeded 
the debtor's net income by more than $10,000,000, even as computed 
according to its own books. s 

After interest payments on the debtor's $50,000,000 of debentures were 
stopped in 1937, the principal of such debentures was declared due and 

yable pursuant to the terms of the indentures under which they were 


ued. 

(2) Present Capitrlizetion—Substantial changes both in the properties and 
capitalization of the debtor took place shortly before and during the course 
of the reorganization. From the sale of its interest in English utilities 


his report covers on! 


in 1936 the debtor realized more than $25,000,000 in cash, and in the 
course of the reorganization 
cash has been used to effect a 


roceedings approximately $15,900,000 of 
uction of about $21 "800.000 in obligations of 
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and disputed claims against the debtor, plus substantial amounts of accrued 
interest. Giving effect to these reductions the capitalization of the debtor, 
with accrued interest and accumulated dividends, was approximately as 
shown below on July 31. 1939. 


Oe Ore B35 Ge es ee $31,951,000 


Accrued interest on debentures____________________________ ,759, 
7% cumulative preferred stock ($100 par)_.______........._- 17,817,367 
Accuranulated dividends on preferred_____________.._._._._.. 8,210,836 
og Fe 1 | Sitepeenaetaiepat 2a Sop. Dae REM ERS pf es. 1,622,127 
Class B stock $1 par) SF iacasiethiseochabie al tei hatin dilae Aik sick dees CU 1,128,386 
Cee GN Che ee. a nnatdeacs ei... 2,166, 
FS ee ee a ee ee SE ee $67 655,300 


At the hearings extensive inquiry was made into the value of the debtor’s 
assets and prospective corporate, or unconsolidated, income. On the basis 
of the expert testimony and the exhibits comprising the record of these 
hearings, we concluded that the fair value of the debtor's assets for r ni- 
zation purposes, including unreserved cash, was approximately $44,400,000 
as of July 31, 1939: and that the earn flow to the reorganized debtor, 
after provision for operating expenses and income taxes, may reasonably be 
expected to amount to about $1,625,000 per year. Such earnings would 
qaree if at all, cover the interest charges on the presently outstanding 

ures. 

- It is apparent that a readjustment of the debt structure of the debtor is 
imperative, and that there must be a complete revision of its capital stock 
structure to bring it into proper relation to the earnings power and the 
value of the assets of the debtor. 

(3) Proposed Business and Capitalization—The plan provides for the trans- 
fer of the debtor's assets to a new company, which is to be incorporated in 
Delaware. At first the new company will be a holding company and 
must register with us as such, but under the plan, it will proceed | to sell or 
otherwise dispose of voting securities of its public utilities and thereby 
convert itself into an investment company. his program of conversion 
is to be carried out as speedily as reasonabie diligence and prudent business 
judgment will permit. 

The plan also provides that in return for the transfer of the assets of the 
debtor, the new company will issue its own securities to the creditors 
(consisting chiefly of debenture holders) and to the preferred stockholders 


of the debtor. It is expected that this will result in a capitalization approxi- 
mately as follows: Amount 
44% debentures due 1944 (to be issued to creditors) ......__- $12,780,000 
5% cum. pref. stock ($50 par) (to be issued to creditors)... - *9,585,.300 
Common stock ($4 par): 

To be issued to creditors (2,390,795 shares) _._....._-.._._ * 


9,563.180 

To be issued to holders of old preferred stock (890,869 shares) 3.563.476 

* Under rights of election given to creditors under the plan. less new 
preferred stock and more new common stock may be issued in the ratio 
of one less share of preferred for each additional 8 1-3 shares of common. 

With assets valued as ety ee noted, it is contemplated that there 
will be created a reserve for revaluation of assets in the amount of $3 .000,000, 
leaving a capital surplus of more than $5 000,000. As against current as- 
sets exceeding $5,400 .000, it is expected that current liabilities will amount 
to no more than $255,000. The ony will require the new company at the 
outset to use approximately $3, ,000 of the cash included in current 
assets either to retire an equal amount of its new debentures or to Durchase 
securities of its subsidiary companies. 

(4) Distribution of New Securities—The debtor's creditors (consisti 
chiefly of the holders of presently outstanding 5% and 54% debentures) 
are to receive 40% of the principal amount of their claims in new 44% 
debentures of the new company. Such creditors will be permitted to 
elect to receive the remaining 60% of their claims and all accrued interest 
in new preferred stock of the new company at the rate of one share for each 
$50 of such — and interest, or. in place of all or any shares of such 
stock, they may elect to receive new common stock of the new company, 
at the rate of 8 1-3 shares of such new common in place of each one share 
of such new preferred. 

The holders of presently outstanding preferred stock of the debtor dill 
be entitled to receive five shares of new common stock of the new company 
for each share of such old preferred stock held by them. 

The foregoing distribution affords creditors of the debtor the opportunit 
to receive senior securities consisting of debentures and preferred poe. 
approximating. in par value and income, the principal and interest of 
the securities and claims which they are being asked to relinquish. Further 
compensation to them has found unnecessary, principally because of 
the provisions of the plan which contemplate the rapid retirement of the 
new debentures and new preferred stock. These provisions are that the 
net proceeds of the contemplated sales of assets of the new company, 
must be applied, first, 100% thereof to the retirement of new debentures 
until all are retired; and thereafter, 30% thereof to the retirement of the 
new preferred stock. 

Those creditors who elect to take new common stock instead of new 
preferred stock will be receiving. at $6 per share, stock which is estimated 
to have an asset coverage of $6.56 per share. This small differential may 
be rded as compensation, somewhat sma! perhaps, for their acceptance 
ofa satee + aga in place of one with preferences as to liquidating values 
and dividends. 

To the holders of old preferred stock of the debtor there will be distributed 
common stock representing all that remains of the debtor's asset values 
and earning power. It would not be possible to give them additional 
shares of new common stock without diluting the value of securities allo- 
cated to creditors, whose claims are prior in rank. 

(5) Other Important Features—It is estimated that the securities to be 
issued by the new company will initially have approximately the following 
coverage as to assets and corporate earnings: 


Asset Corporate 
Amount Coverage Earnings 
5-year debentures $100 $340 00 2.83 (times interest) 
54 pa a stock 1 share ($50 par) 160.00 1.54 (times int. and 


div. requirements 


overall) 
Common stock 1 share ($4 par) 6.56 17c. (applicable) 

The earnings coverage of the new preferred stock may be expected to 
increase slightly after the emplo t of cash that is presently unproduc- 
tive, and may increase still further after the new company begins to retire 
such stock out of the proceeds from sales of assets. These events will not, 
however, substantially increase the earnings applicable to the new com- 
mon stock. The earnings applicable thereto will rather depend on the 
ability of the new management to operate the subsidi properties at a 
profit, and on their success in selling off assets and ng profitable use 
of the available proceeds. Such earnings would also increase to some 
extent if less than all of the new preferred stock permitted by the plan were 
taken by the creditors. 

Election of First Board of Directors—The initial board is to consist of 
seven or nine members as shall be determined by Atlas Corp. prior to the 
final confirmation of the plan by the court. In either event two mem 
of the initial board shall be chosen by the holders of the outstanding shares 
of old preferred stock, and the remaining members of such initial board 
shall be chosen by the holders of the outstanding old debentures, other 
than old preferred stock and old debentures held by the debtor or its sub- 
sidiaries. In so choosing the members of the initial board, the holders of 
old preferred stock and of old debentures are to have the right to vote 
cumulatively. 

Voting Rights of New Securities—Each share of new preferred stock and 
each share of the new common stock is to be entitled to one vote. In 
elections of directors subsequent to the election of the initial board, the 
holders of the new preferred stock, as a class, are to be entitled to elect 
two members of the board and the holders of the common stock, as a class 
are to be entitled to elect the remaining directors; and at all elections of 
directors the holders of each such class are to have the right of cumulative 
voting. Whenever there shall be dividends of $1.87'4 accumulated and 
unpaid on any share of the new preferred stock, the holders of new pre- 
ferred stock, as a class, are to be entitled to elect two-thirds of the number 
of directors of the new company until all arrears are paid. 

(6) General Observations and Conclusions—The plan appears to provide for 
a capitalization that is reasonably adapted to the assets and earn power 
which it is expected the new company will have. The Commission is of 
the opinion that the plan provides for a fair and equitable distribution of 
~ B new securities among the creditors and preferred stockholders of the 
debtor. 

After the issue of new securities, it appears likely that interest can be 
paid on the new debentures as it falls due, and that dividends can be paid 
on the new preferred stock at least by the end of its first year of operation. 
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It should be noted that such dividends probably cannot be paid immediately, 
however. 

No dividends on the new common stock should be anticipated for more 
than a year after consummation of the plan. Even then, any such divi- 
dends on the new common stock would probably be substantially less than 
the corporate earnings of 17c. estimated to be applicable to each share. 

The law provides that if the plan is accepted in writing by creditors 
holding two-thirds in principal amount of the outstanding allowed claims, 
and by the holders of a ma‘ority of the outstanding preferred stock: and 
if, after a hearing, the court confirms it. the plan will be binding on those 
creditors and stockholders who do not accept it as well as on those who do. 


To Elect Directors for New Company Nov. 20— 

Preferred stockholders and debenture holders of the present corporation 
will meet Nov. 20 to elect a board of nine directors for the new company, 
Charles True Adams, trustee, announced Nov. 6. Earlier in the day a 
hearing will be held before Federal Judge William H. Holly on the con- 
firmation of the reorganization plan of the corporation which he approved 
on Nov. 3 and which had subsequently been approved by the Securities and 
Exchange Commission. The plan is the one proposed by the Atlas Corp. 

At the meeting, debenture holders will elect seven directors and preferred 
stockholders will elect two.—V. 149, p. 2991. 


Van Raalte Co.—Frtra Common Dividend— 

Directors have declared an extra dividend of 50 cents in addition to the 
regular quarterly dividend of 50 cents per share on the common stock, 
par $5, both payable Dec. 1 to holders of record Nov. 17.—V. 149, p. 2532. 


Viking Pume Co.—Special Dividend— 
The directors have declared a special dividend of 50 cents per share on 
the common stock, no par value, payable Dec. 15 to holders of record 
.1. Specials of 25 cents were paid on Sept. 15, June 15 and on March 15, 
last; a dividend of 50 cents was paid on Dec. 15, 1938; dividends of 25 cents 
were paid in each of the three preceding quarters; a special of $1.25 was 
paid on Sept. 15, June 1 and on March 15, 1937; a special dividend of $1 
paid on Dec. 15, 1936, and dividends of 25 cents were paid on Sept. 15 
and June 15, 1936.—V. 149, p. 2385. 


Virginia Coal & Iron Co.— Extra Dividend— 

Directors have declared an extra dividend of $1 per share in addition to 
the regular quectesty dividend of 25 cents per share on the common stock. 
The extra dividend will be paid on Nov. 15 to holders of record Nov. 4 
and the regular quarterly distribution will be made on Dec. 1 to holders 
of record Noy. 20. An extra dividend of 25 cents was paid on July 10, last; 
$1.25 per share was paid on Dec. 24, 1938, and extras of 75 cents per share 
var pals oa Nov. 15, 1938, Nov. 15, 1937 and on Nov. 14, 1936.—V. 

» De . 


Virginia Electric & Power Co.—Earnings— 
Period End. Sep .30-— _1939—-Month—1938 1939—12 Mos.—1938 




















Operating revenues -- -- $1,671,228 $1,580 109 $19,022,655 $18.040.087 
oO I a a i as tne 631,908 44,674 7,310,726 6,981,398 
Gs tb abadoue 12 ,512 127,718 1,526.085 1,455,172 
,  -_ © Eee 223 .726 147.441 2,240,160 2,247 623 
Net oper. revenues... $691,081 $640,276 $7,945,683 $7,355,894 
Non-oper. income (net) - 945 Dr8,255 Dr53,577 + Dri131,217 
OE $692,026 $632,021 $7,892.106 $7,224,677 
Interest & amortization- 147 .234 145,537 1,841,262 » ,766 
CO EEE $544 ,792 $486,484 $6,050,844 $5,477,911 
Appropriations for retirement reserve----.------- 2,223,141 2,054,938 
eee a ht eae boeehenhene $3,827,703 $3,422,973 
Preferred dividend requirements_--.......----.-- 1,171,596 1,171,422 
Balance for common stock and surplus_.-..--.-.- $2,656,107 $2,251,551 


—V. 149. p. 2385. 


Virginian Ry.—Stock Split-Up Voted— 

Company reduced the 4 valve of both its common and preferred stocks 
from $100 to $25 a share by an almost unanimous vote at a special meetin 
of stockholders held Nov. 9. who directed that four shares valued at $2 
each be issued for every $100 share now outstanding. 

Carl Bucholz, President of the railway, said the move was made for four 
reasons. They were, he said, to increase the marketability of the stock, 
to adjust the price of each share on the market so that it would be more 
attractive to the investing public, to effect a wider distribution of the pub- 
lic’s holdi of the company's stock and to facilitate the financing of the 
company’s future requirements through the sale of bonds, preferred stock 
or common stock, which ever might be desirable.—V. 149, p. 2991. 


Walgreen Co.—Sales— 


Period Ended Oct. 31— 1939—Month—1938 1939—10 Mos.—1938 
$5,887,495 $5,921,379 $57,526,410 $54,815,753 


(Hiram) Walker-Gooderham & Worts, Ltd. (& Subs.) 








Period End. Aug. 31— 1939—3 Mos.—1938  1939—12 Mos.—1938 
a Profit from opers-_- __- $1,510,463 $1,892,583 $7,733,715 $9,050,220 
Other income. -__......- 42,740 54,792 314,921 314,182 

Total income... ____.. $1,553,203 $1,947,375 $8,048,636 $9,364,401 
Prov. for depreciation__ 212,850 176,777 By 730,927 
Deb. int., disct. & exp... 129,064 170,719 519,130 360,320 
Bank interest__________ 18,349 26,627 110,422 152,720 
Exps. in connection with 

sale of pref. s eR eee ee 
bE adjustment. _____. a ee 111,810 
Prov. for income taxes__ 185,378 283,914 1,256,195 1,723,656 

Net profit........_ - $1,007,563 $1,177,527 $5,295,979 $6,284,968 
c Net inc. per com. share $1.21 $1.46 $6.58 $8.04 

a After all charges of manufacture, distribution and management. 
b from conversion of net assets of Scottish subsidiary. c On 
724,004 shares outstanding. 

Note—In the conversion into C 


anadian funds of the assets and liabilities 
of subsidiary companies in the United States and Scotland at aus. 1, 1939 
for purposes of consolidation an exchange loss or adjustment of $229,848 
for the year ended on that date was determined; had this conversion been 
made at foreign exchange rates now current an exchange profit of over 
$1,000,000 would have resulted. Accordingly, the adjustment of $229,848 
— bow a reserve for contingencies and not from profit and 


West Penn Electric Co. (& Subs.)—Earnings— 


Period End. Sept. 30—_1939—9 Mos.—1938 1939—12 Mos.—1938 
oO ting revenues ____. $29,309,971 $27,390,493 ade Hy $37 ,292 ,605 














on-operating income__ 175,474 165,308 250,955 
Total earnings_______ $29,485,445 $27,555,801 $39,313,619 $37,543,560 
Operating expenses _____ 40 18S 07 Sane hae SP eo Krk 
Federal income taxes ~~ 1 159 893 9 303-951 14 8.723 1/137,201 
= ia Seo ce nee 4 J A x 3,624,727 3,625,373 
retirem’ts & deplet’n. 3,349,954 2,610,917 4,632,510 3,575,572 
Gross income. _______ $9,509,641 $9,170,349 $12,764,229 $12,330,680 

Deducts. of sub. ce : , ; 7 . : 
Deductions WE Biss, OF 584 6,212,573 8,263,597 8,181,264 

SS eas 190, P ° 

es abs wy : om 191,371 252,808 255,888 

Se ‘ 4,972 6,630 d 
Miscellaneous. . - _ ___ 20,906 21,124 21,568 24 an 

Net income... ..... $3,099,146 $2,740,309 $4,219,626 865, 
tee 6% pref. dividends ,700, 1, »B85 »267 ,847 #3 eT eas 
Cc A dividends. ____. 310,412 310,412 413,882 413,418 
se ee al ates $1,087 849 $729,012 $1,537,897 $1,184,111 


Balance 
—V. 149, p. 1041. 
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Washington & Suburban Cos.— Would Cease as Holding 


Company— 

Company on Nov. 6, filed an application with the Securities and Exchange 
Commiasien (File 51-24) for approval of the distribution of its remaining 
securities holdings and, upon such distribution, for an order of the Com- 
mission declaring that it has ceased to be a holding company. 

According to the application, Wshington and Suburban Companies will 
distribute to holders of its 70,000 preferred shares of beneficial interest, 
66.499 shares of common stock of Washington Gas Light Co. and all of the 
outstanding shares of the ‘‘Tree Companies’’ consisting of 483 shares. 
The 535 shares of preferred stock of New York & Richmond Gas Co., held 
on and Suburban Companies, are to be transferred to The 


by Washi 
Sycamore Co. as a contribution to the capital surplus of that company, 
it is stated. 


The company also holds all of the outstanding shares of common stock 
of the Patuxent Gas Co. consisting of 250 shares. The Patuxent Gas Co., 
it is stated, proposes to sell all of its utility assets to Washington Gas Light 
Co. for $1 in cash and the assumption of all obligations except taxes other 
than property taxes. 

The ‘‘Tree Companies” are 11 intermediate holding companies. They 
are: The Ashwood Co., The Beechtree Co., The Birch Co., The Chestnut 
Co., The Elmtree Co., The Linden Co., The Mahogany Co., The Maple- 
wood Co., The Pinewood Co., The Poplar Co. and The Sycamore Co.—V. 


149, p. 2102. 

West Penn Power Co. (& Subs.)—ELarnings— 

Period End. Sept.30— _1939—9 Mos.—1938 1939—12 Mos.—1938 
Operating revenues- - - - - $16,357,137 $15,351,202 $21,859.388 $20,987,300 
Non-operating income--_ 224 866 105,83 259,917 437 ,197 














Total earnings------_- $16,582,003 $15,457,041 $22,119,305 $21,424,497 
Operating expenses_-___- 5,679 816 5,416,873 7,642, ,480,292 
Maintenance _____-_..- 1,373,126 1,297,172 1,823 ,824 1,767,619 
Federal income taxes_-_- 686 ,273 501,285 792,773 702.390 
Other tazes........... 1,330,872 1,235,382 1,578,175 1,666,169 
Reserved for renewals & 

retirements __..----- 1,4°8,472 1,126,462 2,184,875 1,615,566 

Gross income. _._.--- $6,053,444 $5,879,867 $8,097,217 $8,192,461 
Interest on funded debt. 1,598,129 1,492.326 2,128,753 1,984,827 
Other interest __------- .945 64,911 7,734 79,419 
Amort. of debt disc., 

prem. (net) & expense 228 ,722 229,494 305,531 306 ,443 
Int. chgd. toconstruct’n Cr53,743 Cr28,365 Cr78,758 Cr$8,703 
Miscell. deductions- - ~~~ 35,367 57 ,868 43 ,962 73,339 

Net income__..-.... $4,242,024 $4,063,633 $5,689,995 $5,847,136 
Preferred dividends.... 1,328,751 1,432,154 1,806,136 1,909,539 

Balance___...-..... $2,913,273 $2,631,479 $3,883,859 $3,937,597 


Note—The statement includes all subsidiaries except Monongahela West 
Penn Public Service Co. and its subsidiaries, whose accounts are not herein 
consolidated. 

SEC Order Denies Exemption from Provisions of Public 
Utility Holding Company Act of 1935— 

The Securities and Exchange Commission in an order issued Nov.” 8 
denied the company’s application for ooo from the > of the 
| None aaa Holding Company Act of 1935 pursuant to Section 3 (a) (2) 

ereof. 

Ip denying the application the Commission stated: 

“In our opinion, it clearly appears that the applicant is now in a sub- 
stantial sense a holding company, and cannot be held to be predominantly a 
public utility company.—V. 149, p. 1775. 


West Penn Rys. Co. (& Subs.)—Larnings— 
Period End. Sept. 30— 1939-—9 Mos.—1938 1900 ft aan gan 











Operating revenue-__-__- $497 ,958 $597 ,580 ,604 884 547 
Non-operating income 964 ,616 800,167 1,281,855 1,219,714 
Total earnings-_-_-_-_-_-_- $1,462,574 $1,397,747 $1,959,459 $2,104,261 
Operating expenses _-__-_-_ 5 86) 501,263 583 ,596 736, 
I rte in ines oo ok 114,863 149,512 151,471 19,950 
Federal income taxes_-_-_ 10,100 8,54 6,595 8,546 
Other taxes.._...__._- 12,856 25,273 14,715 36,329 
Reserved for renewals & 
retirements _-__ .-_ _- 32,060 35,428 42,980 49,748 
Gross income________ $866 826 $677,725 $1,160,102 $1,053,360 
Int. on funded debt - - _ _- 186,338 186,338 248,450 257 ,200 
GR ate ee 180 
Amortiz. of discount - . _ 1,401 1,401 1,868 1,868 
Miscell. deductions. - __- 20,959 24,163 25,251 28,910 
Net income---_..... $658,128 $465,823 $884 ,533 $765,202 


in 
—V. 149, p. 1041. 


Western Auto Supply Co.—Sales— 


Period Ended Oct. 31—_1939—Month—1938 _1939—10 Mos.—1938 
Rn nn ant Beeen bow nin $4.109,000 $3,471,000 $35,677,000 $28.619,000 


Western Maryland Ry.—Earnings— 
— Week Ended Oct.31— —Jan. 1 to 31— 


Gross earnings (est.) $572°172 $409 065 $12 389 418 $11 jo58. 
—V. 149, p. 2992. ” : sk shila 
Western Pacific RR.—Chairman James Resigns— 
Arthur Curtiss James, Chairman of the board of directors has tendered his 


resignation to become effective not later than Dec.31. The board accepted 
it as of that date.—V. 149, p. 2532. 


Western Public Service Co. (& Subs.)—Earnings— 
Period End.Sep .30— 1939—Month—1938 1939-12 Mos.—1938 

















Operating revenues _____ $191,205 $193,610 $2,150,834 $2,223,055 
oO _ _ eS Rae 79,527 83,34 1, 536 1,056,182 
aintenance..._.._... 9,7 11,591 133,951 139,567 
BUG Hhd cb actnndéokne 18,817 15.998 199,080 190,761 
Net oper. revenues. __ $83 ,064 $82,674 $811,267 $842,544 
Non-oper. income (net) - Dr6 457 Dr7 089 Dr74,575 Dr70 526 
RP ore $76,607 $75,585 $736,692 $772,019 
Interest & amortization_ 25,673 28,108 333 ,752 349,227 
aa $50,934 $47 477 $402,939 $422,792 
Appropriations for retirement reserve. ---.~....-- 232,134 224.908 
EE aes ee een $170,805 $197 ,884 
Preferred dividend requirements. _...........-- 119,452 119,452 
Balance for common stock and surplus___....-. $51.353 $78,432 


Accumulated Dividend— 

The have declared a dividend of 37 % cents per share on account 
of accumulations on the $1.50 series A pref. stock, no par value, yable 
Dec. 1 to holders of record Nov. 15. e amount was paid on Sept. 1, 
June 1 and March 1 last; Dec. 1 and Sept. 1, 1938, and compares with 18% 
cents paid on June 1, 1938, and on Dec. 1, 1937: 374 cents paid on Sept. 1 
and on June 1, 1937; 56144 cents paid on March 1, 1937; 75 cents paid on 
Dec. 1, 1936; 5644 cents per share paid on Sept. 1, 1936, and 37% cents 
paid on June 1, 1936.—V. 149, p. 2386. 


Whitaker Paper Co.—Tenders— 

The Guaranty Trust Co. of New York, will, until 3 o'clock, p. m., Nov.22 
receive bids for the sale to it of sufficient Ist mtge. 20-year 7% s. f. gold 
bonds due Nov. 1, 19 2 to exhaust the sum of $57 ,677 at prices not 
102 and accrued interest.—V. 149, p. 593. 


(F. W.) Woolworth Co.—Sales— 
Period Ended Oct. 31— 1939—Month—1938 1939—10 Mos.—1938 
Sales 140; p73388 --$26,529,570 $26,774,168$239,552,275$228,620,300 
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P a a a Motors, Inc.—Restriction Lifted from 
tock— 


” The committee on stock list of the Stock Exchange has released from 
restricted registration 75,000 more shares of common stock of the company, 
The Empire Securities, Inc., controlling the Willys-Overland Co.,on Oct. 28 
asked that the company procure removal of the restriction so that the 
Empire Securities might acquire n funds for current and impendi 
mn meg by liquidation of part of the 1,065,000 shares it held under restri 

ng terms. 
® In July, 1937, the Empire Securities agreed with the committee on stock 
list of the Exchange and the Willys-Overland Co. that as the holder of 
1,065,000 restricted shares of the common stock of the latter company it 
would not register transfers of the shares without approval of the committee 
on stock list. Of the 335,000 shares unrestricted 283,424 were sold for cash 
and 40,000 e collateral for a bank loan. 
bt» On March 9, 1938, the committee released 35,000 shares and on July 14, 
1938, released 59,000 shares, leaving 1,065,000 shares subject to restric- 
tions.—V. 149, p. 1933. 


Wisconsin Public Service Corp. (& Sube.)—Earnings— 











Years Ended Sept. 30— 1939 193 
SUE. 04 cannes ecnacenminnaheatitne $9,109,470 $2,716,346 
se Sitdocusdbcueedncddvshbucascdndan 2,918,003 3,229,745 
Be RG PIE Tat 532,890 517,598 
a iS i cds ME act uc cin chtins s spt t ,  t  t s 1,088,125 961,250 
pS ee ae Es er 1,255,630 1,179,070 
Provision for Federal & State income taxes __-_-_-__- 408,770 283,775 

Net operating income------_.......-------... $2,906,052 $2,544,907 
Merchandise and jobbing (net)_...........-_ __- Dr35,240 Dr18,705 
 -  ¥ fp S aps apa 27 586 33,624 
Miscellaneous income. .-_--.........-.-.-----.- 4,958 4,486 

EE a ey ey ee $2,903,357 $2,564,311 
Interest on funded debt.___________----..--..- 1,078,253 993 ,277 
Amortization of debt discount and expense __-_-___- 148,489 152,196 
Amortization of abandoned street ry. prop______-_ 0, 41,667 
En ke Dh nine» ad ose @ alle ako ete oan Cr7 433 1,78 
Miscellaneous deductions --____......-..----.-- 46,891 30,949 

i  <).om thine hoon hee +e me hekne ane $1,587,156 $1,324,434 


Note—No provision was made by the corporation for State income taxes 
for 1937 as the corporation claimed as a deduction in its income tax return 
that portion of the unamortized debt discount and expense and redemption 
premium and expense on bonds redeemed in 1936 applicable to the taxable 
year 1937 which resulted in no State income taxes for that year.—V. 149, 


Pp. 2246. 
Issue 40,000 


Wisconsin Michigan Power Co.—To 
Preferred Shares— 


The Securities and Exchange Commission announced Nov. 7 that com- 
pany had filed a declaration or application (File 32-185) under the Holding 
Company Act regarding the issuance and sale of 40,000 shares ($100 par) 

referred stock, 414% series, 10,000 shares ($20 par) common stock, and 

20,000 of 244% promissory notes. 
fj The net cash proceeds from the sale of the securities are to be applied to 
the redemption, on or about Jan. 15, 1940, of 37,343 shares of the company's 
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outstanding 6% preferred stock and to the retirement of the 3% instalment 
note of the company outstanding in the principal amount of $ ,000. The 
stock will be redeemed at a pe of $110 a share and accrued dividends. 

The preferred stock will sold through underwriters and, under the 
proposed underwriting agreement, holders of the outstanding 6% preferred 
stock will be given opportunity, prior to the public offering, to purchase 
the new preferred. ° 

The common stock will be sold at par to the North American Co, and the 
notes will be issued to evidence bank loans as follows: Marshal & paley 
Bank, $375,000 Marine National Exchange Bank of Milwaukee, $185,000, 
and First National Bank of Appleton, $60,000. 

The name of the underwriter and the price at which the preferred stock 
will be offered are to be furnished by amendment.—V. 149, p. 2246. 


Wright-Hargreaves Mines, Ltd.— Dividends— 


At a meeting of the Board of Directors held recently, a resolution was 
passed authorizing payment in United States funds of the regular quarterly 
dividend of 10 cents per share, plus an extra dividend of 5 cents per share, 
on the no par capital stock of the company, Jan. 2, 1940, to holders of 
record Nov. 23, 1939. 

The directors also declared an interim dividend of 10 cents per share on 
the no par capital stock of the company, payable Jan. 15, 1940, to stock- 
holders of record Dec. 1, 1939, in United States funds. 

a Vv. Pee P. 1195 for detailed record of previous dividend payments, 
—Vv. Dd. ’ 


York Rys. Co. (& Subs.)—EZarnings— 


12 Months Ended Sept. 30— 1939 1938 
CRT SNS c.. Cipw clic dkk cu dcbu deine Seend $2,570,301 $2,731,526 
SEE Sea 1,422,113 1,454,451 
BRE ORR Raia SPE Re: ae He PS 133 ,205 135,277 
Provision for retirements. __..............----- 194.712 1,807 
es GEES SNM... cc ackctecduncuccanece 90 544 104,320 
Stat choakacdieskénwbnaesonaandenne 231.399 275,886 





Operating income. ...........2-------------- $498,329 $499,784 
Ga ee OE .. cudotavobacnncobananwsuu 14,281 3,355. 











Se: PL . noc atk weddaceendbbeaddaeeus $512,610 $503,139 
Interest on long-term debt_--.........-..------ 220,728 245,517 
Other interest -_-_-__- Mbcsdbiskubeateenabndadace 14.118 990 
Amortization of debt discount and expense- -- - --- 22,120 5,558 

Sn SE Ce iinuicaddhcnctuds secéeuddauwsened $255,643 $251,074 
—V. 149, p. 2104. 

Yukon-Pacific Mining Co.—EZarnings— 

Period End. Sept.30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
Net income before depr. 

and depletion. ______- $234,000 $64,000 $416,000 $373,000 
Deprec. & depletion. _ _- 73,000 22,000 156,000 95,000 

Net income. ------ -. $161,000 $42,000 $260,000 $278,000 
Per share Yukon-Pacific 

Mining Co. stock - - _- 4.6 cts. 1.2 cts. 7.4 cts. 7.9 cts, 


Merger Plan Voted— 
See Pacific Tin Corp., above.—V. 149, p. 1042. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 
Friday Night, Nov. 10, 1939. 


Coffee—On the 4th inst. futures closed 9 to 14 points net 
lower for the Santos crop, with only 13 lots traded. The 
market ruled heavy during most of the session and lost all 
of the previous day’s substantial gains. December, which 
had advanced on Friday to 6.26c., declined to 6.16¢. today 
(Saturday) on a few lots. In Brazil the spot price of Rio 7s 
advanced 200 reis to 14.500 milreis per 10 kilos, but Santos 
soft 4s were down 100 reis and Rio 5s were lower also. In the 
past few weeks the Rio Brazilian spot price has advanced 
more than 10%. On the 6th inst. futures closed 4 to 6 
points higher for the Santos contract, with sales totaling 53 
lots. There was only 1 lot traded in old Rio, which was 
unchanged at the close. Seattered new buying and short 
covering before the holiday accounted for the steadiness. 
The selling was mainly hedging against actuals. Mild coffees 
were unchanged. Manizales were held at 10'%c. for Nov., 
and it was believed they were available at the same price for 
Jan.-Feb. shipment. Brazilian prices were unchanged. 
Showing independent strength as a result of a reported im- 
proved demand from Europe, spot Rio 7s in Brazil were 300 
reis higher today at 14.800 milreis per 10 kilos. Shipments 
were heavy from Brazil last week, totaling 426,000 bags, of 
which 226,000 were for the United States, 190,000 for 
Europe and 10,000 for all other sources. On the 8th inst. 
futures closed 13 to 15 points net higher. Transactions 
totaled 47 lots, all in the Santos contract. News bearing 
on coffee was generally favorable to sellers. Proposed 
freight rates from Brazil for Dec. will not be as high as 
originally planned. In Brazil spot Santos coffees were 100 
to 200 reis higher, with a squeeze reported. While large 
shipments from Rio to Europe were the alleged reason, it 
was not noted that arrivals at that port from the interior 
had fallen off. Stocks now total only 435,000 bags, against 
500,000 bags two weeks ago. During early afternoon Santos 
future contracts were 7 points higher in light trading, May 
selling at 6.4le. New Rio contracts were bid up 15 points 
nigher without bringing out sales. 





On the 9th inst. futures closed 3 to 6 points net lower for 
the Santos contract, with sales totaling 51 lots. No business 
reported in the Rio contracts. After opening unchanged to 
4 points higher, coffee futures gave up a portion of recent 
gains. During early afternoon losses of 6 to 7 points were 
registered, with Dec. at 6.27c., off 7 points net. Yesterday 
Santos spot prices advanced 100 to 300 reis, but cost and 
freight offers from Brazil were about unchanged. Mild 
coffees were easier. Manizales sold at 10c. Destruction of 
coffee in Brazil during the second half of Oct. was 58,000 
bags, or exactly the quantity burned during the first half. 
Today futures closed 1 to 2 points net lower for the Santos 
contracts, with sales totaling 17 lots. Business in Rio con- 
tracts was virtually nil. The buying of yesterday in the 
coffee future market dried up, with the result that scattered 
selling found few bids around the ring. During early after- 
noon Santos futures stood about 4 points lower. In Brazil 
the spot price on Rio No. 7s lost 500 reis of the sensational 
advance registered in the last few days. Brazilian cost and 
freight offers hold to about the same range, but mild coffees 
are easier on reports that the Colombian Federation has 
voted to remove price-fixing regulations. Manizales for Jan. 
shipment sold at 10c. Clearances of coffee from Brazil of 
173,000 bags were reported today. 

Rio coffee prices closed as follows: 


DSRS os ncndewuncapecunaad RO a eee 3.92 
Santos coffee prices closed as follows: 

ES. ssemmeusnniinndedia Rk a ee ee 6.48 

PDs cnsncaseteseaeddnbaces Dsl [EOE wc ccc cccesenscocoss 6.51 

MAS cnc cc ccccsecscccscasceses 6.42 


Cocoa—On the 4th inst. futures closed 4 to 5 points net 
higher. Transactions totaled 70 lots or 938 tons. There 
was afair demand from dealer and manufacturer sources, 
while hedge pressure was only moderate. Bahian shippers 
continue to refrain from offering, apparently being able 
to realize better prices in Continental markets. A cable 


during the week from Bahia claimed that the crop this year 
would be lighter than last. Local closing: Dec., 4.78; Jan., 
4.83; Mar., 4.93; May, 5.01; July, 5.09. On the 6th inst. 
futures closed 5 to 6 points net lower. Transactions totaled 


1,353 tons, with the Dee. and Mar. volume accounting for 
the bulk of the transactions. There was very little feature 
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to the trading. During the early session there was some 
scattered outside and manufacturer interest. There was 
very little in the news to stimulate interest. Local closing: 
Dec., 4.72; Jan., 4.77; Mar., 4.87; May, 4.95; July, 5.04. 
On the 8th inst. futures closed 14 points net lower on all 
active contracts. Transactions totaled 16(' lots. Traders 
in cocoa adopted a waiting attitude. Inthe absence of active 
support, prices slipped off 9 to 10 points, with Dec. falling 
9 points to 4.62c. during the early afternoon. Transactions 
to that time totaled only 100 lots. There was consumer 
buying only on a scale down. Warehouse stocks increased 
5,700 bags. They now total 1,065,103 bags, compared with 
943,126 bags a year ago. Local closing: Dec., 4.58; Jan., 
4.63; Mar., 4.73; May, 4.81: July, 4.90. 

On the 9th inst. futures closed 7 to 9 points net higher. 
Transactions totaled 160 lots. Cocoa futures dipped to new 
low levels since the war when Dec. sold down to 4.5lc., off 
7 points net. On the decline short covering and new buying 
made their appearance, with the result that the market 
rallied briskly. During early afternoon prices were 7 to 8 

ints net higher, with Dee. at 4.65c., up 14 points from the 
orenoon low. Volume remained small, sales to early after- 
noon totaling only 112 lots. Warehouse stocks decreased 
4,900 bags. They now stand at 1,060,268 bags, compared 
with 943,126 bags a year ago. London cabled that the Gold 
Coast Government requires all shippers of cocoa to the 
United States to place proceeds of sales in the British bank. 
Local closing: Dec., 4.66; Jan., 4.70; Mar., 4.80; May, 4.89; 
July, 4.98; Sept., 5.08. Today futures closed 3 to 4 points 
net higher. Transactions totaled 193 lots. Manufacturer 
buying supported the cocoa futures market in quiet trading. 
During yn afternoon prices were 2 to 4 points higher, with 
Dee. at 4.68e. on a turnover of 120 lots. Offerings from 
primary markets were light, but there was scattered liquida- 
tion by Wall Street. Warehouse stocks continue to decrease. 
The overnight loss was 3,100 bags. Stocks now total 1,057,- 
184 bags compared with 939,683 bags a year ago. Local 
closing: Dec., 4.69; Mar., 4.84; May, 4.93; July, 5.02. 


Sugar—On the 4th inst. futures closed unchanged to 2 
points higher. Transactions totaled 70 lots for the domestic 
contract. The world sugar contract closed 2 to 2% points 
net higher. In the domestic contract early buying orders 
sent prices up 3 to 4 points, which gains were me yd 
lost as a result largely of week-end selling. Trading in 
the world contract was sluggish, with only 27 lots transacted. 
However, this market was firm towards the close in contrast 
to the heaviness of the domestic contract. No sales were 
reported in the market for raws today, with prices reported 
unchanged from Friday’s finals. A cargo of Puerto Ricos 
which was held at 3.05¢c., was believed to be available on a 
bid of 3c. On the 6th inst. futures closed 5 to 6 points net 
lower for the domestic contract, with sales totaling 184 lots. 
The world sugar contract closed 4% to 6% points net lower, 
with sales totaling 105 lots. Whether the quota system will 
be renewed is the primary market consideration. Govern- 
ment officials have said that if low prices prove “‘permanent,”’ 
quotas will be returned, but if they are only “temporary” 
nothing will be done. In both the domestic and world 
_ contracts the selling mainly was hedging, although some 
stop-loss selling appeares as the market weakened. The 
buying was for trade and commission house account on the 
scale down. On the 8th inst. futures closed 4 to 5 points 
net higher for the domestic contract, with sales totaling 134 
lots. The world sugar contract closed 3 to 4 points net 
higher, with sales totaling 78 lots. The domestic contract 
at the close showed a recovery of 6 to 7 points from the lows 
of the day, while the world contract registered a recovery of 
4 to 5 points from the lows of the day. Cuban reports said 
that the Government was once more studying sugar relations 
with the United States. In the raw market the situation 
was unchanged. No sales were reported. It was even hard 
to learn of firm offers. It was said that duty-free sugars 
were available at 3c., with no bid by refiners. Buyers 
were thought willing to pay 2.95¢. The movement of 
refined sugar was said to be somewhat better as a result of 
restoration of price guarantee by refiners. 

On the 9th inst. futures closed unchanged to 1 point 
lower for the domestic contract, with sales totaling 412 lots. 
The world sugar contract closed 1 to 2 points net lower, 
with sales totaling 224 lots. Substantial buying attributed 
to Cuban sources brought a rally in the domestic market 
during midday. During the early afternoon futures were 
3 to 5 points net higher. Later, renewed pressure erased 
these gains. The early buying was said to be based on the 
supposed better than even chance that a new treaty with 
Cuba will be negotiated and quotas will be reinstated. In 
the raw market a paucity of offerings was apparent. It is 
now believed that a refiner paid 3c. a pound for Puerto 
Rican raws on Monday. One cargo was offered today at 
3.05¢., and Philippines were available at 3.15¢. for Dee.- 
Jan. delivery. In the world sugar market contracts, after 
advancing 5) to 6 points, elosed with prices registering net 
declines of 1 to 2 points. Today futures closed 3 to 4 points 
net higher for the domestie contract with sales totaling 379 
lots. The world sugar contract closed 3% to 1 point net 
higher, with sales totaling 352 lots. Sugar futures were 
higher in both the domestic and the world markets. During 
early afternoon domestic contracts were holding gains of 
4to8 points. Cuban buying reported yesterday, continued 
today. In the raw market 17,500 bags of Cubas about to 
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clear were sold at 1.80c., or 30 points above the level of 1.50c. 
at which they should sell on the basis of 3c. for duty-frees. 
The only firm offer of duty-frees was a lot of 4,000 tons of 
Nov.-Deec. Philippines at 3.10c., for which operators were 
reported willing to pay 3.05c. Traders are still awaiting 
word from Cuba regarding extension of 1939 certificates 
into 1940. In the world sugar market prices were 2 to 34% 
points higher. The more warlike news from Europe was a 
factor in advancing the market. 


Prices closed as follows: 


(ccna ennnsbavonneeae UR RIES ee gain vy Aes ogee 1.98 
DEG. nv épun gad enin ame 1.91 | I tno ren seadtinad wee 2.03 
ee ene 1.95 


Lard—On the 4th inst. futures closed 5 to 7 points net 
higher. This market ruled steady to firm during today’s 
short session, showing maximum advances of 7 to 10 points 
in the active deliveries. Trading, however, was relativel 
light. The gains today were attributed largely to the steadi- 
ness of grains and reports of heavy export sales to the United 
Kingdom on Friday. Clearances of lard from the Port of 
New York today were the heaviest in some time and totaled 
1,240,800 pounds, with destination given as “Europe.” 
There was not much activity in the hog market today. A 
few small sales were reported in the Chicago market ranging 
from $6.50 to $6.65. Western hog receipts totaled 13,200 
head, against 24,700 head for the same day a year ago. On 
the 6th inst. futures closed 2 points higher to 5 points lower. 
The lard market was an irregular featureless affair today, 
there being little in the news to stimulate or depress trading. 
Today the Chicago hog market was easy and prices finished 
5 to 10c. lower. Lard exports from the Port of New York 
today were heavy and totaled 270,000 pounds, the usual 
destination “Europe.” _ Sales of hogs ranged from $6.40 to 


$6.60 per ewt. (bulk basis). Today Western hog marketings 
totaled 84,000 head, against 94,700 head for the same day 
last year. On the Sth inst. futures closed 5 points net lower. 


The market opened 2 to 5 points off, compared with previous 
finals. Trading was decidedly sluggish throughout the 
session, with an easy undertone prevailing. It is said that 
the neutrality law is expected to have a somewhat dampening 
effect on the export trade for lard in large volume. o lard 
export clearances were reported today. Chicago hog prices 
finished 10 to 15ce. lower today, with sales ranging from 
$6.10 to $6.45 per cwt. Western hog marketings totaled 
83,300 head, against 78,400 head for the same day last year. 

On the 9th inst. futures closed 2 to 5 points net lower. The 
opening range was 2 to 5 points off compared with previous 
finals. Trading was very light and without special feature. 
Exports of lard from the Port of New York today were 
7,500 pounds, with the destination ‘‘Europe.’’ Western hog 
receipts totaled 73,000 head, compared with 77,500 head for 
the same day a year ago. Hog prices were 10c. to 15c. 
lower, with sales ranging from $6.35 to $6.50. Today 
futures closed 18 to 15 points net higher. Influenced by 
higher grain and hog prices, lard futures showed considerable 
activity and strength in today’s session. Hog prices were 
steady to 10c. higher. Hog receipts in the open market at 
Chieago were 1,000 less than advance estimates, totaling 
4,000, while big packers received 6,000 direct. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon, T Wed. Th 


ues. urs. Fri. 
DONG a i ah canciones 6.35 6.27 6.30 6.25 6.22 6.40 
ST is nnnsachesnken 6.45 6.37 6.40 6.35 6.32 6.47 
I, Wa ie aries «Mi aeteme 6.95 6.90 6.87 6.82 6.80 6.92 
RRR sp Se EES il 7.15 7.05 7.00 6.97 6.92 7.07 
GP Ath ats wren ddd 7.25 7.25 7.17 7.17 7.10 7.17 


Pork—(Export), mess, $23.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $26.25 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
meats: quiet. Pickled hams: picnic, loose, ec. a. f.—4 to 6 
Ibs., 12¢.; 6 to 8 Ibs., 1134e.; 8 to 10 Ibs., 11 %e. Skinned, 
loose, ec. a. f.—14 to 16 lbs., 17%e.; 18 to 20 Ibs., 18e. 
Bellies: clear, f. 0. b. New York—6 to 8 lbs., 12 4e.; 8 to 10 
lbs., 12%c.; 10 to 12 lbs., 12'4e. Bellies: clear, dry salted, 
boxed, N. Y.—16 to 18 lbs., 10e.; 18 to 20 lbs., 9%e.; 20 to 
25 lbs., 934¢.; 25 to 30 Ibs., 9c. Butter: creamery, firsts 
to higher than extra and premium marks: 2634 to 29%e. 
Cheese: State, held ’38, 21 to 22c. Eggs: mixed colors: 
checks to special packs: 291% to 30\%e. 


Oils—Linseed oil conditions in the Northwest seed markets 
were reported slightly firmer. Linseed oil in tank ears is 
quoted 9.3 to 9.5e. Quotations: Chinawood: tanks, “‘regu- 
lar’ trade—24e. bid; independent, small lots—26 bid, 
offered at 28e. Coconut: crude, tanks—.03% bid, nominal; 
Pacifie Coast, spot—.031% bid. Corn: crude, West, tanks, 
nearby—.06 bid, offered at .061<. Olive: Denatured: drums, 
spot, afloat—$1.10 to $1.15. Soy bean: tanks, West, Nov.— 
05 '\kye. Edible: coconut: 76 degrees—10%e. bid. Lard: ex. 
winter prime—9% offer. Cod: erude, Norwegian, Nor- 
wegian dark filtered—not quoted. Turpentine: 31) to 33%. 
Rosins: $5.40 to $7.70. 


Cottonseed Oil sales yesterday, including switches, 164 


contracts. Crude, 8S. E., val. 5%. Prices closed as follows: 
Oe O.660): SR. os cecdasdenene 6.84@ -...- 
Uctascounsand 6.59@ 6.61 | April... ----.-------- 6.90@ n 
PE . étpaicnhbd ait CLES. 6.48 PEAT ao ons cccccccceso~ 6.95@ ...-. 
ET tts werceigehalentin IG O. Ieiscnasennecennns« 7.00@ 


Rubber—On the 4th inst. futures closed 2 points higher 
to 5 points lower. Transactions totaled 220 tons. There 
was no particularly outstanding feature to the trading, and 
nothing in the news to warrant an aggressive position on 














Volume 149 


either side of the market. The outside market was reported 
quiet. Spot standard No. 1 ribbed smoked sheets in the 
trade remained the same at 205,c. Local closing: Nov., 
20.20; Dec., 20.20; Jan., 19.30; Mar., 18.75; May, 19.39. 
On the 6th inst. futures closed 28 to 15 points net higher. 
Strength was most pronounced in the nearby deliveries. 
Trading was relatively light. The factor most responsible 
for today’s firmness in rubber futures was the tight supply 
situation for spot and nearby shipments of all grades of 
rubber. The Dec. position on the Commodity Exchange 
closed 160 points higher than the Mar. delivery. This 
compares with last week’s spread of only 150 points. Cer- 
tificated stocks of rubber in licensed warehouses remained 
the same at 2,640 tons on Monday. Local closing: Nov., 
20.48; Dec., 20.48; Mar., 18.90; June, 18.41. On the 8th 
inst. futures closed 7 to 50 points net lower. The most 
pronounced weakness was in the distant deliveries, which 
showed losses ranging from 30 to 50 points, compared with 
previous finals. There was some heavy commission house 
selling, and shorts were also active on the downside. While 
there was some trade buying, it was far from sufficient to 
check the decline. Prices during early afternoon were 18 
to 38 points net lower on sales, which to that time totaled 
720 tons. Foreign markets were irregular, closing 1-l6d. 
lower to 3-16d. higher. Local closing: Dec., 20.41; Jan., 
19.32; Mar., 18.60; May, 18.12; July, 17.75. 

On the 9th inst. futures closed 1 to 15 points net lower. 
Transactions totaled 121 lots. Trade buying rallied rubber 
futures after a lower opening. Commission houses were 
credited with picking up distant months. During early after- 
noon prices stood 1 point lower to 5 points higher. Sales to 
that time totaled 850 tons or 85 lots. Estimates in the trade 
point to consumption of 48,000 to 51,000 tons in Oct. Actual 
disappearance in Sept. was 50,150 tons. Certificated stocks 
of rubber in licensed warehouses have decreased to 2,620 
tons. London closed unchanged to 3-32d lower. Local 
closing: Dec., 20.40; Mar., 18.48; May, 18.10; July, 17.67; 
Sept., 17.60. Today futures closed unchanged to 17 points 
net higher. Trading in rubber futures was slow, but prices 
held. Dee. during early afternoon sold at 20.41c., while 
Mar. stood at 18.50. At one time the spread between the 
two positions had widened to 195 points. Dee. shorts were 
nervous. The market otherwise was devoid of interest. 
Singapore observed a holiday, but London remained open. 
Prices were unchanged to 1-16d. higher. Loeal closing: Dec., 
20.45; Jan., 19.30; Mar., 18.65; May, 18.20; July, 17.75; 

Sept., 17.60. 


Hides—On the 4th inst. futures closed 5 points lower to 4 
points advance. The market showed unusual strength at the 
opening, the range being 14 to 19 points above Friday’s final 
prices. There was the usual] evening-up operations over the 
week-end, many traders not caring to be committed in view 
of the many uncertainties. Transactions totaled 3,800,000 
pounds. No new developments of importance were reported 
in the domestic spot hide market. The last trading reported 
was on basis of 14c. a pound for light native cow hides. The 
last sales reported in the Argentine market for frigorifico 
hides included 8,500 frigorifico cow hides at 12 11-16e. Loeal 
closing: Dee., 14.12; Mar., 14.40; June, 14.74; Sept., 14.69. 
On the 6th inst. futures closed 15 to 27 points net lower. The 
opening range was 7 to 19 points lower compared with 
previous finals. Trading was relatively light, but the market 
ruled heavy during most of the session. The tone of the 
spot hide market was in sharp contrast to futures, the 
former rulingfirm. Transactions in futures totaled 3,840,000 
pounds. Certificated stocks of hides in warehouses licensed 
by the Exchange decreased by 16,694 hides to a total of 
1,043,449 hides in store. Interest in the domestic spot hide 
market is reported as quite active, with a moderate volume of 
business being done at steady prices. One packer was re- 
ported to have sold 7,000 Colorados at 13%4¢. an advance of 
Ye. over the last previous sales price. Local closing: Dec., 
13.97; Mar., 14.22; June, 14.47; Sept., 14.72. On the 8th 
inst. futures closed 8 to 13 points net higher. Transactions 
totaled 134 lots. The closing levels were 28 to 8 points up 
from the lows of the day. The market ruled heavy during 
the early trading, influenced by a lower securities market. 
Some substantial buying appeared from trade quarters and 
the market proved sensitive to this demand, prices advancing 
sharply. It was reported that sales in the packer hide 
market over the holiday totaled 27,000 hides, with prices 
steady to Yc. higher. Certificated stocks of hides in ware- 
houses decreased 3,229 hides. They now total 1,043,220 
hides. Loeal closing: Dec., 14.08; Mar., 14.30; June, 14.58; 
Sept., 14.85. 

On the 9th inst. futures closed 20 to 18 points net lower. 
Transactions totaled 128 lots. After opening lower, hide 
futures were firm on moderate sales, the turnover to early 
afternoon totaling only 1,360,000 pounds. Dec. then stood 
at 14.05c., off 3 points, and Mar. at 14.33c., up 3 points. 
Certificated stocks of hides decreased 3.472 pieces. They 
now total 1,039,748 hides. Local closing: Dec., 13.88; Mar., 
14.10; June, 14.40. Today futures closed 12 to 13 points 
net higher. Transactions totaled 142 lots. Trading in hide 
futures was mixed, but the market’s undertone was steady 
on a turnover of 2,960,000 pounds to early afternoon. 
March then stood unchanged at 14.10e. Reports from the 
spot market told of large sales at steady prices consummated 
yesterday. Local closing: Dec., 14.00; Mar., 14.23; June, 
14.53. 
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Ocean Freights—lIt is reported that there are a large 
number of orders in the ocean freight market for prompt 
tonnage. However, the fact that owners are not disposed 
to offer their vessels for hire at reasonable rates is having a 
depressing effect, and the market as a consequence has been 
relatively inactive. Charters included: Serap: Pacific 
Coast to Japan, Nov.-Dec., $8 per ton. New York or 
Albany to Sweden, Nov. loading, reported at $11.65 per ton. 
New York to Sweden, Nov., $11.65 per ton. Time: Round 
trip trans-Atlantic trade neutral trading only, Nov. 13-23, 
$3 per ton. Delivery New York, round trip east coast South 
American trade, end Nov., p. t. Trip across, delivery North 
of Hatteras, Nov. 15-30, $6 per ton. Round trip West 
Indies trade, prompt, $2.60 (incorrectly reported for a trip 
down only last week). Round trip East coast South American 
trade, delivery North of Hatteras, Nov. loading p. t. De- 
livery Mediterranean (European charterers) Nov. 15-30. 
Trip down Canada to North of Hatteras, Nov., p. t. De- 
livery Mediterranean, redelivery north of Hatteras via {ndia, 
Nov., 12s. per ton. Another steamer, one to two months 
West Indies trading, prompt, delivery New York, $2. 


Coal—Latest advices report a lessening of production of 
Pennsylvania anthracite for the week ended Oct. 28th, which 
is estimated at 1,134,000 tons, a decrease of 60,000 tons from 
the week of Oct. 21st, but an increase of 254,000 tons in com- 
hae with the same week a year ago, according to the 

ureau of Mines. On the other hand, current reports from 
the Department of Commerce are to the effect that United 
States exports of anthracite and bituminous coal increased 
sharply in Sept., 1939, as the result of war abroad. Anthra- 
cite coal exported from the United States in Sept. of this year 
amounted to 400,000 long tons, valued at $3,427,000, com- 
pared with shipments in Sept., 1938, of only 129,000 tons, 
valued at $1,071,000. Bituminous coal foreign shipments 
from the United States in Sept., 1939, increased almost 
500,000 tons to 1,525,000 long tons, valued at $6,222,000, 
compared with 1,032,000 tons valued at $4,082,000 shipped 
abroad in Sept., 1938. 


Wool—The wool markets have been relatively quiet, with 
prices generally showing a trend to lower levels. This easi 
tendency is regarded as quite natural in view of the rapi 
advance on the early war news. Mill buyers who declined 
to load up as wool rose rapidly, now find a lower market in 
the fine raw materials, though medium wools have held com- 
paratively firm. Despite short supplies, fine wools are 
reported as continuing the moderate downward trend. 
Graded territory wools are mostly without change, but Texas 
average 12 months is off 1 or 2c. at $1.03. to $1.05. The 
index figure of bright fleece wools is down Mec. from previous 
price, the medium grades responsible. Seoured pulled wools 
have receded slightly, the choice B now 95 to 98e. as against 
previous sales at 98ce. to $1. Original bag territory wool is 
under pressure with bids well below $1, though very little 
wool available at this price. Wool consumption in New 
England in Sept. showed a larger relative increase over Aug. 
than was the case for the country as a whole. The daily 
use in New England mills was 7.4% higher than in Aug. 
and 36.8% above the daily average of Sept. a year ago. 
Foreign wool markets are reported easier. Cape wools are 
priced below domestic similar fine wools. Some 50,000 bales 
are reported purchased for American account, about half of 
which is afloat. 


Silk—On the 6th inst. futures closed 5 to 7 4c. net higher 
for the No. 1 contract, and 7 to 5c. net higher for the No. 2 
contract. The local market derived its strength largely from 
the primary markets. Buying came principally from sources 
with Japanese connections. Dealer liquidation made u 
the bulk of the selling. There were about 25 lots switche 
from Nov. to the Mar. delivery at 19 points. Sales of 
futures contracts totaled 1,520 bales in the No. 1 contract. 
There were no transactions in the No. 2 contract. At 
Yokohama futures were up 44 to 60 yen while at Kobe 
they ruled 51 to 62 yen higher. Grade D at Yokohama 
remained unchanged at 1,870 yen and advanced 30 yen at 
Kobe to 1,890 yen. Spot sales at Kobe totaled 100 bales, 
while futures transactions in both markets totaled 10,500 
bales. Local closing: No. 1 Contract: Nov., 3.32; Jan., 
3.161%; Mar., 3.12; May, 3.06; June, 3.02. On the 8th 
inst. futures closed 2 to 4e. net lower for the No. 1 contract. 
Transactions in this contract totaled 41 lots. There was 
no business reported in the No. 2 contract. Trade interests 
were on both sides of the silk futures market, with the result 
that prices were fairly steady in quiet trading. The turn- 
over to early afternoon totaled only 210 bales, all in the No. 
1 contract. The price of crack double extra silk in the up- 
town market was Me. higher at $3.47 a pound. In Yoko- 
hama grade D silk advanced 3214 yen to 1,9021% yen a bale. 
Loeal closing: No. 1 Contract: Nov., 3.30; Dee., 3.20; Jan., 
3.141%; Mar., 3.08; May, 3.04; June, 3.01. 

On the 9th inst. futures closed 5% to 9\%e. net lower. 
Transactions totaled 187 lots. Weakness in the Japanese 
silk market was reflected in lower prices on the Commodity 
Exchange. There was general selling, with pressure particu- 
larly on distant positions. Trading was fairly active, with a 
total of 1,070 bales to early afternoon, all in the No. 1 con- 
tract. Dee. sold at $3.16, off 4c., and Mar. at $3.02, off 
5%. Forty bales were tendered for delivery on the No. 2 
contract. In the uptown spot market crack double extra silk 
declined 10%c to $3.36% a pound. Yokohama Bourse prices 
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dropped 69 to 93 yen. Grade D silk was 72% yen lower at 
1,830 yen a bale. Local closing: No. 1 Contracts: Nov., 
3.23; Dee., 3.14; Jan., 3.08144; Mar., 3.00; May, 2.95; June, 
2.911%. Today futures closed 6 to 8c. net higher for the No. 1 
contract. Transactions totaled 69 lots, all in No. 1 contract. 
There was evidence of buying interest in silk futures, but 
it was limited. After an irregular opening, prices strength- 
ened, standing 3% to 4c. higher during early afternoon on 
a turnover of 200 bales, all in the No. 1 contract. At that 
time Feb. stood at $3.10 and Mar. at $3.04. The price of 
crack double extra silk in the New York spot market declined 
le. to $3.3514. In Yokohama Bourse prices closed 12 yen to 
35 yen higher, but grade D silk declined 15 yen to 1,815 yen 
a bale. Four contracts were traded in the No. 2 Nov. de- 
livery, which closed 12¢. net higher. Local closing: No. 1 


Contract: Nov., 3.30; Dee., 3.20; Jan., 3.15; Mar., 3.07; 
May, 3.03; June, 2.99. 





COTTON 


Friday Night, Nov. 10, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts hav ereached 237,671 
bales, against 231,212 bales last week and 243,288 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
3,159,419 bales, against 2,233,971 bales for the same period 
of — showing an increase since Aug. 1, 1939, of 925,448 
bales. 





Thurs.| Fri. 


6,474 
056} 29,245) 68,294 


7,525 
370 


Tues. Wed. 


9,446 
17,721 


27 ,904 
425 } 
218 103 55 138 
onal 20 1,471 

ae 168 

open wang 36 
142 eee 72 58 
» wii a saline ee 495 


Totals this week_| 28,496' 66,066! 55,599! 15,076! 26,407! 46,027:237,671 


The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 


Mon. 
6,498] 22,093) 
6.286| 7,630 
fet 401 
14,996) 35,377 
457| ‘237 
“113 


Receipts at— Sat. 





Houston 
Corpus Christi-_- 


Charleston 
Lake Charles - _- 
































1938 Stock 


This \Since Aug 
Week | 1, 1938 


30,819) 669,505 
- x x 

ouston 1,059 ,996/ 19,535) 690,197 

Corpus Christi - - 171,325| 6,422) 258,528 

Beaumont 35,572 884 16,568 

862,436) 28,585) 463,593 

335 933| 31,258 

989 4,384 

20 1 

2.053 

281 


1939 


This \Since Aug 
Week | 1, 1939 


56,112, 817,673 
A 40,006 





Receipts to 
Nov. 10 
1938 

892,451 





, 


4 8 
421 53 654 


Peay ay 1,288 
495 222 1,025 
237 ,671 3,159,419! 92,125!2,233,971'2,722,508'3,091,105 
x Receipts included in Corpus Christi. z Gulfport not included. 
{n order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































1936 
56,112 89,337 
68,294 71,753 
98,042 78,295 
3,430 3 6,823 7,439 
719 1,296 
1,515 281 4,481 7,349 

49 186 839 

421 1,578 2,654 
All others - - - - 9,039 102 6,210; 11,037; 14,131 
Total this wk.| 237,671} 92,125) 245,688) 264,096) 330,485, 134,427 
Since Aug. 1-~!3,159,419'2,233,971'4,333,249'3,750,591'3,963,821!2,524,390 


The exports for the week ending this evening reach a total 
ot 156,387 bales, of which 27,659 were to Great Britain, 
23,364 to France, 4,139 to Italy, 34,734 to Japan, 26,048 
to China, and 40,443 to other destinations. In the corre- 
sponding week last year total exports were 50,209 bales. 
For the season to date aggregate exports have been 1,915,682 
bales, against 1,208,962 bales in the same period of the 
previous season. Below are the exports for the week. 


1939 





1,497 
































Week Ended 
Nov. 10, 1939 
Exports from— 


Exported to— 





Great 
Italy 


4,139 


Britain| France Japan 
4,113 


7,164 
aera ay 15,583 
16,200 ite jo 492 


Other | Total 








19,784| 35,478 
13,622) 51,485 
6,683) 53,284 
125 125 
csesl Cee 
229; 12,242 

40 443) 156,387 


20,526) 50,209 
35.1741269 373 


27,559 
Lake Charles... iat aan bes <aen a i 

te dane dé --| 2,633 
Los Angeles... 100 ott 5 jncum See 
27,659| 23,364 


Total 1938 267| 12,557 , ‘ 7,323 
Total 1937 93,564| 58,644 28 38 4.967 





34,734 
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From Exported to— 
Aug. 1, 1939 to 
Norv. 10, 1939 


Exports from— 





Italy 





Japan 
41,140 


57,102 156,936} 467,789 
73,933, 181, 632,929 
Corpus Christi 27,424 31,305 24,473 ; 


Brownsville _ - y 6,361 6 4,309 -| 3,922 
Beaumont - - - — cede 185) 
New Orleans - a 110,596 12,321 87,786 
Lake Charles . 1,135 nage) 8,109 
4,339 5,061 601 
“ein samo saath 2 50 
75 sai ee: Bae os 13 
nce 3,248 ota 


Galveston. __- m 68 ,663 


1,575 
1,825 
New York--- aide per 


Charleston -_ - - 
Wilmington _- 1943 
3,050 
PF FS oleae oie 485) 
Los Angeles _ - y 750) 200 32,885 1,794 
San Francisco ‘ ance anni pit 9,421 74 774 
Seattle ‘ neem bari abil ana ee 5 


673,638/264,383| 41,986|143,277| 229,585) 91,241/471,572/1915,682 


Total 1938___| 153,444/223,668] 215,634/108,833| 278,154) 5,193|224,036/1208,962 
Total 1937___' 645,387'361,387| 393,783'188,563| 91.557' 17,053'343,919!2042.099 


NOTE—E£zports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland. and it is impossible to give 
returns concerning the same from week to week. while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of August the exports to the Dominion the present season 
have been 9,934 bales. In the corresponding month of the preceding season the 
exports were 15,731 bales. For the 12 months ended July 31, 1939, there were 
232.395 bales exported, as against 248.336 bales for the 12 months of 1937-38. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


i ney Be Cem 


626 






































On Shipboard Not Cleared for— .- 


Other ; Coast- | 
Foreign) wise | 


20,500, 6, 300| 712,931 
14,058 2035! $12'362 

; 320/390 
125.197 
37.279 
37'838 


Leaving 
Stock 





Nov. 10 at— 
Ger- 
many 


Great ] 
Britain| France 


10,500 
| 9,026 
5,189 


Total 





Galveston 


New Orleans - - 


Charleston - - _ 





28,705 
wl 221,368 
44,466) 2,596,070 


3:451| 87.744 3,003,341 
3'235 141.820 3.024.642 


Other ports- -- 


Total 1939- - 
Total 1938_-.-_- 
Total 1937---_- 


43,622) 24,715) -... 
24,775) 7,887; 6,664 967) 
47 ,245' 31,885' 20,427! 39,028 

















Speculation in cotton for future delivery during the 
past week has been quite active, with the market generally 
strong. The market’s recent firmness was attributed 
largely to the firmness at Liverpool, together with predic- 
tions from Washington officials that a tight situation is 
expected in the cotton market before the end of the season. 
Another contributing factor in the market’s recent strength 
was the presence of heavy foreign and trade buying in the 
face of a scarcity of contracts. The Government loan on 
the 1989-40 cotton crop also had quite an influence on 
futures prices. 

On the 4th inst. prices closed 4 to 10 points net higher. 
The top levels of the session registered 7 to 12 points net 
higher. Bombay interests were in outstanding buyers 
in the initial trading when the market showed advances of 
3 to 7 points. Numerous other small foreign buying orders 
were executed. Brokers with Bombay connections reported 
that the recent renewal of active buying from East India 
reflected the effects of the narrower differences as well as 
ability of Bombay traders to buy dollars inst these 
transactions. Department of Agriculture officials were 
said to look for a substantial slump in cotton exports tem- 
pay owing to limitations on the use of American vessels 
or carrying cargo to Europe and also because of cash and 
carry provisions of the bill. Nevertheless, hopefulness was 
expressed in Washington reports that cotton shipments 
would pick up again. Southern spot markets were un- 
changed to 5 points higher, with middling quotations ranging 
from 8.53¢. up to 9.28e. Sales at reporting markets totaled 
32,417 bales, against 13,869 a year ago. On the 6th inst. 
futures closed 8 to 11 points net lower. The opening range 
was unchanged to 2 points higher. There were further gains 
of 3 points during the morning. The bulges, however, 
attracted increased Southern hedge selling, and as a result 
prices slumped rather sharply and closed at about the lows 
of the day. There being little support, it didn’t take much 
selling to drive prices lower. The easier trend of sterling 
exchange attracted widespread attention in the cotton trade. 
It attracted buying in the Liverpool market and prices there 
rose quickly, only to ease partially later in the session. 
Some circles interpreted easiness of sterling as the fore- 
runner of some form of inflation in Britain. Egyptian ad- 
vices said that Great Britain will sign an agreement before the 
end of the week to purchase 1,700,000 cantars of Egyptian 
cotton. Southern spot markets today were 7 to 20 points 
lower, with middling quotations ranging from 8.45c. up to 
9.17¢e. and averagirg 8.83c. at the 10 designated markets. 
Sales totaled 46,454 bales, compared with 15,188 last year. 
On the 8th inst. prices closed 14 to 6 points net higher. A 
strong tone featured the cotton market today, with the 
volume of transactions heavy. A short time before the 
close of business active months registered gains of 9 to 16 
points over the closing levels of the preceding trading day. 
Around midday prices were 10 to 19 points higher. Futures 
advanced as much as $1 a bale on the opening, responding 
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to the sharp advances in foreign markets and the announce- 
ment of a new loan on the 1939-40 cotton crop by the Depart- 
ment of Agriculture over the holiday. The opening range 
showed advances of 11 to 20 points, featured by purchases 
of large blocks of cotton by the trade, shorts, Liverpool, 
Bombay and Wall Street. The sharp advance brought in 
some commission house and wire house liquidation, which, 
together with active hedging, supplied most of the offerings. 
The Government crop report of 11,845,000 bales as of Nov. 
1 was about in line with trade expectations and exerted little 
influence. The early demand tapered off and prices receded 
moderately as profit-taking and local selling entered the 
market. 

On the 9th inst. prices closed 15 to 7 points net higher. 
Cotton values again moved into further high ground today 
in a large volume of business. Shortly before the end of 
the trading period the list was 9 to 15 points above yester- 
day’s closing levels. At noon the market was 10 to 15 
points net higher. Futures were strong at the opening, with 
initial prices registering gains of 11 to 15 points over the 
last quotations of the preceding day. The firmness at Liv- 
erpool, combined with predictions from Washington officials 
that a tight situation is expected in the cotton market be- 
fore the end of the season, brought in general buying orders 
and imparted a strong undertone to the market. Another 
factor in the recent strength of prices was the presence of 
heavy foreign and trade buying in the face of a scarcity 
of contracts. The Government loan on the 1939-40 cotton 
crop also had quite an influence on the market. Brokers 
with Bombay connections and leading trade houses were 
the principal buyers in subsequent trading, with further 
support from Liverpool and Wall Street houses. Offerings 
were small, and came from New Orleans and local dealers. 

Today prices closed 14 to 3 points net higher. The cotton 
market for futures again displayed a firm tone today in a 
heavy volume of sales. A short time before the close of 
business active positions showed advances of 6 to 12 points 
over the closing levels of the previous day. Around midday 
the market was 5 to 8 points higher. The market continued 
to advance during the morning, scoring initial gains of 3 
to 7 points in rather active trading. Heavy buying by 
brokers with Bombay and Liverpool connections in March, 
May and July absorbed most of the offerings, although a 
good trade support was witnessed in December and some 
spot house buying in January and October. Selling came in 
the form of hedge placements, Southern and commission 
house liquidation, and in a smaller way from local profes- 
sionals and New Orleans operators. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Nor. 4 to Nov. 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland, %, nominal_. 9.41 9.33 Hol. 9.47 9.60 9.72 
Middling upland, 15-16, nom_. 9.64 9.56 Hol. 9.70 9.83 9.95 


Premiums and Discount for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 


Old Contract—Basis Middling %%-inch, established for de- 
liveries on contract on Nov. 17, and staple premiums 
represent 60% of the average premiums over )%-inch cotton 
at the 10 markets on Nov. 9. 


Old Contract—Basis Middling 15-16-inch, established for 
deliveries on contract on Nov. 17, and staple premiums 
and discounts represent full discount for 74-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on Nov. 9. 









































Old Contract New Contrada 
K% 15-16 , 1 In. K 29-32 | 15-16 | 31-32 | 1 Jn. 
Inch Inch \jand Up| Inch Inch Inch inch \and Up 
Whtte— 
Mid. Fair.....- .50 on| .61 on} .71 on} .31 on} 40 on} .50 on) .56 on! .62 on 
8t. Good Mid..-| .45 on! .56 on| .66 on] .26 on| .34 on} .45 on| .61 on| .57 on 
Good Mid...-..-. .89 on} .50 on} .60 on} .20 on] .28 on} .39 on) .45 on} .51 on 
GS. Mig. caccece .27 on| .38 on) .49 on} .08 on| .17 on} .27 on| .33 on] .39 on 
Win csancecada Basis | .11 on} .21 on! .19 off| .11 off] Basis | .06 on! .12 on 
St. Low Mid...-| .51 off| .41 off} .32 off| .70 off] .63 off| .54 off| .49 off| .43 off 
1.26 off|1.17 off|1.10 off|1.45 off|1.39 off/1.30 off) 1.27 off|1.22 oft 
*St. Good --/2.01 off, 1.94 off|1.91 off|2.20 off|2.16 off|2.09 off|2.07 off|2.04 off 
Gee. owes 2.65 off|2.60 off/2.56 off|2.84 off|2.82 off|2.75 off|2.73 off|2.70 off 
Extra Whtte— 
MG .cccce .39 on! .50 on} .60 on} .20 on! .28 on! .39 on| .45 on| .51 on 
Gb. B96. cccasdd .27 on| .38 on} .49 on; .08 on} .17 on| .27 on! .33 on! .39 on 
Sere Even | .11 on) .21 on! .19 off| .11 off} Even | .06 on} .12 on 
St. Low Mid_...| .51l off} 4loff| .32 off| .70 off] .63 off] .54 off) .49 off| .43 off 
Low Mid. ...... 1.26 off|1.17 off|1.10 off} 1.45 off! 1.39 off|1.30 off|1.27 off|1.22 off 
*st. Good Ord. -/2.01 off|1.94 off|1.91 off'2.20 off|2.16 off|2.09 off 2.07 off|2.04 off 
*Good Ord....- 2.65 off|2.60 off|2.56 off!2.84 off|2.82 off|2.75 off|2.73 off|2.70 off 
S: 
.07 on} .18 on} .26 on! .13 off| .04 off| .06 on} .11 on; .17 on 
.06 off} .05 on} .14 on! .25 off] .16 off| .07 off| .01 off} .04 on 
Mid .64 off) .53 off| .45 off|a.83 off\a.76 off|a.65 off\a.60 off|a.54 off 
*St. Low Mid.../|1.42 off|1.34 off|1.27 off|1.61 off|1.56 off, 1.44 off|1.42 off/1.38 off 
*Low Mid....-.- 2.15 off|2.13 off|2.10 off|2.34 off|2.34 off|2.29 off|2.28 off|2.27 off 
Tin 
Good Mid...--.- .54 off] .46 off) .39 off!*.73 off|*.69 off|*.59 off| *.56 off|*.51 off 
8t. Mid........ .77 off| .70 off| .63 off|*.96 off|*.92 off|*.84 off|*.81 off| *.76 off 
er 1.54 off|1.49 off! 1.46 off|1.73 off|1.71 off|1.65 off|1.63 off|1.60 off 
*st. Low Mid._../2.21 off 2.19 off|2.18 off|2.40 off|2.39 off|2.36 off'2.36 off|2.35 off 
. fe 2.94 off|2.93 off|2.92 off|3.13 off|3.13 off|3.11 off|3.11 off|3.10 off 
Yellow Statned- 
Good Mid.....-. 1.17 off|1.10 off| 1.04 off| *1.360ff| *1.330ff! *1.250ff/ 1.23 0ff| *1.17off 
SY 1.67 off| 1.65 off| 1.63 off! 1.86 off|1.85 off|1.82 off|1.81 off/1.80 off 
Gteaksétecove 2.33 off|2.32 off|2.32 off 2.52 off|2.52 off|2.51 off|2.51 off|2.51 off 
Good Mid...... .64 off} .56 off] .47 off) *.83 off|*.78 off) .*69 off) *.64 off|*.58 off 
Gb. Sasocecss 81 off] .74 off] .66 off 1.00 off} .96 off| .88 off| .84 off] .78 off 
GE at cdnonns 1.39 off'1.34 off'1.29 off' 1.58 off!1.55 off'1.49 off!1.47 off'1.44 off 
* Not a Middling spotted shall be tenderable 


deliverable on future contract. 
if the Secretary establishes a type for such grade. 
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New York Quotations for 32 Years 






































1939 ..... 9.72c. |1931 ..... 6.65c. | 1923 ...-- 33.50c. [1915 -.... 11.85c. 
1938 ..... -18¢. | 1930 ..... 11.25c. | 1922 ...-- 26.15c. |} 1914 -_--- hal 
BORE ancce 8.13c. | 1929 -.... 17.3uc. |1921 ....- 17.40c. | 1913 -----. 13.60c. 
1936 ..._. 12.10e. | 1928 -..-- 19.55c. |1920 ..-_-- 20.05c. |1912 ...-- 12.20c. 
"| ee -00c. | 1927 ..-.- 20.25c.|1919 _._-- 40.20c. |1911 ..---. 9.50c. 
1934 ..... 12.60c. | 1926 -..-. 12.70c. | 1918 ----- 31.15c. |} 1910 -...- 14.80c. 
1083 ..... 9.55c. | 1925 -...- 21.10c. {1917 ....-. 29.10c. | 1909 -.--- 14.95c. 
ee 67.0c. | 1924 -..-- 24.55c. |1916 ----5 9.40c. |1908 -..-- 9.30c. 
Market and Sales at New York 
Spot Contract Total 
Old New Old New Old New 

NR ae ea atak dime aaa cota eae) bee 
BT Divs tires oss actin Sk a « esadd eatin EE are déce atinle 
- RR ti IES. HOLI|/DAY. 
I i key cc-aich te dh ee dae «uae Sei ssibaiall amid pees 
ai erg, 2 ediead tei ike itil anne ehae 
SE widtts in thik acbatiament a aaheite ee pres maki anil maiden 

Total week........... pen scan snes eitieicx enna ents 
Rae 44,126 ----! 10 200 ----| 54 326 saw 

Futures Market Closed 
Spot Market Closed 
Old New 

Saturday..-...... DE. «diasnednee Steady........ Steady 
Monday-........- eee Barely steady - -| Barely steady 
Tuesday........- HOLI|DAY. 
Wednesday --.-...- I isis th: es te tp incon Oe OE eee Steady 
Thursday _......- ha de annua oe Steady........ Steady 
| CC eS Very steady___'Very steady 














Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 









































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Nov. 4 Nov. 6 Nov. 7 Nov. 8 Nov. 9 Nov. 10 
Noo.(1939) 
(old) 
Range..|——- ——|-——- —— Se ee eee 
Closing .| 9.06n 8.98n 9.131 9.25n 9.37n 
Nov. (new) 
e. ae —_———-} —-—- —_—- ———= 
Closing .| 9.25n 9.16n 9.31n 9.43n 9.57n 
Dec. (old) 
e..| 9.15- 9.19] 9.08- 9.20 9.19- 9.35} 9.30- 9.39) 9.37- 9.49 
Closing -| 9.16 ———| 9.08 —— 9.22- 9.24) 9.35 ——)/ 9.47 —— 
Dec. (new) 
e..|——_  ——/ 9.34 9.36 —  ——!| 9.52- 9.52] 9.61- 9.67 
Closing -| 9.35n 9.26n 9.41n 9.53n 9.67n 
Jan.(1940) 

(old) y 
Range..| 9.12- 9.15) 9.16- 9.16 9.13- 9.26) 9.25- 9.30] 9.28-"9.39 
Closing .| 9.12n 9.03n 9.15n 9.27n 9.39n 

Jan. (new) 
Range..|—— —|-—— -— ad —_— 
Closing .| 9.28n 9.19 9.31n 9.44n 9.56 
Feh. (old) 
Range..|——-  ——|——- -—— — > |— --—|—_—_ — 
Closing -| 9.07n 8.97n 9.09n 9.22n) 9.34n 
Feb. (new) 
Range..|——- —|——- -— Se] | 
Closing .| 9.24n 9.14n 9.25n 9.40n 9.52n 
Mar. (old) 
e..| 9.00- 9.06) 8.92- 9.07) HOLI- 9.03- 9.15) 9.12- 9.24] 9.18- 9.30 
Closing .| 9.02- 9.04) 8.92- 8.93} DAY. 9.03- 9.04) 9.18 ——/ 9.29- 9.30 
Mar. (new) 
e..| 9.18- 9.18) 9.13- 9.14 —_ ——_|———- — | 9.43- 9.44 
Closing .| 9.21n] 9.09n 9.20n 9.37n 9.48n 
Aprti (old) 
 - = + ——-] —---- _--— — —— -] -—--—- — |-—— oe 
Cl 8.98n 8.88n 8.97n 9.09n 9.21n 
Aprtl(new) 
Range..|——- —|—— — — —_—_ 
Closing .| 9.17n 9.06n 9.15n 9.29 9.41n 
May (old) 
Range..| 8.90- 8.96) 8.83- 8.97 8.90- 9.05] 8.98- 9.08; 9.01- 9.14 
Closing .| 8.95 ——/| 8.84 —— 8.91 ——/ 9.00 ——/ 9.14 —— 
May (new 
a. 9.15- 9.15) 9.17- 9.17 — ——!] 9.21- 9.27] 9.24- 9.30 
Ch -| 9.14n 9.03n 9.10n 9.21n 9.34n 
June (old) 
* eatin idedene 
Closing | 8.87n 8.77n 8.82n 8.90n 9.00n 
June (new) 
yf Se eon a 
Cl .| 9.06n 8.95n 9.03n 9.1lln 9.20n 
= = 8.76- 8.81] 8.68- 8.82 8.73- 8.89] 8.78- 8.89| 8.79- 8.89 
Closing .| 8.79- 8.80} 8.68- 8.69 8.74 ——| 8.81 ——/| 8.87 —— 
‘uly (new 
, Amma 8.98- 9.00] 8.96- 8.98 8.96- 9.04) 9.05- 9.08] 9.04- 9.07 
Closing .| 8.99” 8.88n 8.96 ——/| 9.02n 9.07n 
Aug.— 
nange..|—— —|—— — aoe oe eo 
Closing .| 8.99” 8.88n 8.96n 9.02n 9.07n 
“Ks 
— a ee ee eT 
Cloeli .| 8.76n 8 .65n 8.70n 8.73n 8.79n 
Range..| 8.50- 8.54] 8.44 8.57 8.44- 8.58] 8.44- 8.59] 8.43- 8.61 
Cusled 8.53 ——! 8.42n 8.45n 8.45 ——! 8.61 —— 
n Nominal. 


Range for future prices at New York for the week ended 
Nov. 10, 1939, and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option 
1939 
Nov .—Old .|-cccon conccclocccce o20--- 7.49 Feb. 23 1939) 7.49 Feb. 23 1939 
w—New |------ ------|------ ----cclecewwene cccewens| ececsees cnceee-> 
Desh .| 9.08 Nov. 6| 9.49 Nov. 10) 7.26 Jan. 26 1939) 9.97 8 1939 
Dec.—New.| 9.34 Nov. 6/ 9.67 Nov. 10) 8.25 Sept. 1 1939,10.00 Sept. 8 1939 
PR 9.12 Nov. 4| 9.39 Nov. 10) 7.29 Jan. 27 1939] 9.90 Sept. 8 1939 
JOD. —- NOW .l-ccccn cocccclecccce coccce 8.37 Aug. 30 1939|10.02 Sept. 8 1939 
Feb.—Old_.}..---- ------|------ -20---|eeewecne comneweslecceceee socccees 
Feb.—New.|-..---- ------|----06 -<--nnlennwecne com ewnnn|oneneens ceeenne-= 
Mar.—Old .| 8.92 Nov. 6| 9.30 Nov. 10) 7.36 Apr. 20 1939) 9.82 Sept. 8 1939 
Mar.—New | 9.13 Nov. 6| 9.44 Nov. 10) 8.19 Aug. 28 1939) 9.80 Sept. 8 1939 
Apr.—New.|------ ------|-----6 -----|encnnece conenenn|ececeeee soneeeee 
Apr.—Old. .|..---- ------|------ -<--2-|ecencene encnennn|-nereee- ----225- 
May .| 8.90 Nov. 4| 9.14 Nov. 10| 7.54 May 17 1939] 9.65 Sept. 8 1939 
May—New.| 9.15 Nov. 4/ 9.30 Nov. 10] 8.05 Sept. 1 1939) 9.78 Sept 1939 
ee a nn! herr mr 
Jume—-N6W.|---- nn concn nlocn nn coccccleccecese cocccccslcccesece cocccse: 
July—Old..| 8.68 Nov. 6| 8.89 Nov. 9] 7.63 Sept. 1 1939) 9.52 Sept. 8 193% 
July—New.| 8.96 Nov. 6] 9.07 Nov. 10} 7.90 Sept. 1 1939) 9.63 Sept. 8 1939 
AUB cc cccccloccccs cocccclecccce cocece 8.08 Aug. 31 1939) 8.10 Aug. 31 1939 
Sept ------l- 5-55 “Noy 10! 8.69 Nov. 9! 8.25 Nov. 1 1030! 8.50 Nov. 9 1930 
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Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 





Open 
Contracts 
Noo. 9 


Nov.3| Nov. 4| Noo.6| Novo.7| Nov. 8| Nov.9 





17,300 38,200 63,800 443,600 


200 400 nous 
1,200 2,400 


37,300 34,900 68,400 
200 500 


D 

19,900 19,200 
500 100 aos 
29,800 30,600 66,900 
eee 300 


700| 4,300] 1,900 


7,700 
Inactive months 
August, 1940—Old_-. 








Total all futures... | 105,900 2,078,900 





Open 
Contracts 


New Orleans 
Nov.7 





pece 50 


5.750| 4,600| 4,350) 2,900 


3,100] 2,700] 5,600] 3,85 


7,450| 8,000] 9,650 
“__.| ‘2001 = ‘100 


1,600 150| 600) 1,500] 750 300 


34,750 22,0001 22.800! 24,300! 14.850 


200] .... 
9,350] 8,950 
5,850| 5,950 
9,500] 5,450 4,900 : 
500} 6,050 

10,800 
361,950 


























Total all futures..-.. 24,300 





The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool. 


Nov. 10— 1939 1938 1937 1936 
Stock in Alexandria, Egypt 263,000 381,000 274,000 332,000 
Middling uplands, Liverpool 7.01d. 5.05d. 4.63d. 6.71d. 
Egypt, good Giza, Liverpool 8.81d. 
Broach, fine, Liverpool 6.08d. 
Peruvian Ta .g'dfair, L’pool 7.26d. 
C. P. Oomra No. 1 staple, super- 

fine, Liverpool 6.22d. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Nov. 10, 1939 Movement to Nov. 10, 1938 























324,748 
- 75,932 
882,299 
14,536 
4,944 
4,423 
44,614 
47,640 
1,946 

7 3,589 

671] 37,931 

49,517 78 28.089 


290.3463399.749'279.610 3543.9181190 765'3084 .139'140.954'3510.308 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
increased during the week 10,736 bales and are tonight 
33,610 bales more than at the same period last year. The 
receipts of all the towns have been 99,581 bales more than 
in the same week last year. 











24,571 
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Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

Me 3ince 


Nor. 10— 
Aug. 1 


Shipped— Week 


Via Virginia points 3,6 53 837 
Via os code. &c 180,368 


434,876 
6,679 
2,910 

124,462 

134,051 

300,825 





Total gross overland 
Deduct Shi ts— 
Overland to N. Y., Boston, &c_-_- 
Between interior towns 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland*- - -- 





145,191 
204 ,344 





55,549 


*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 55,549 bales, against 1.5,640 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 96,481 bales. 


In Sight and Spinners’ 
Takings 

Receipts at ports to Nov. 10 

Net overland to Nov. 10 . 

Southern consumption to Nov. 10-130, ¢ é 100, 


1 
Total marketed 5,380,244 207,765 
Interior stocks in excess 1,113,869 49,811 
Excess of Southern mill takings 

over consumption to Oct. 1_..-- 57,291 


Came into sight during week - -_433 ,956 
Total in sight Nov. 10 


North. spinn’s’ taking Nov. 10.--. 61,850 


1939. 
Since 
Aug. 1 
3,159,419 
00,825 
000 





Week 





4,078,315 
1,557 ,385 


*113,282 


257 ,576 


37,518 





6,551,404 
549,974 


5,522,418 
378,885 





* Decrease. 
Movement into sight in previous years: 
Week— Bales | Since Aug. 1— 
1937—Nov. 12 573,817 | 1937 
1936—Nov. 7,050,139 
1935—Nov. 15 501,408 |1935 7,123,143 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 
Week Ended |\— 
Nov. 10 Saturday Monday 


% 15-16 15-16] % ,15-16 
in. | in. ‘ ; in. | In. 





Friday 
15-16 
In. 


Tuesday Wednesday) Thursday 


| 
15-16] % 15-16] % 
in. | In. in. | In. | in. 


9.18 9.24] 9.44 
9.56 
9.44 








8.97 
9.06 
9.07 
9.17 
8.7 
Montgomery | 8.8 
Augusta ....| 9 
Memphis_...} & 
Houston ....| 8 
Little Rock ..| 8 
Dalias......' 8 


Galveston - .- 
New Orieans- 


het a 
Sd5z8 
3 


OO Oo: 
SASze 

Seercoe 

Bsassga 


— 








rn 
SRSS5 


8 
r- 

















PRoOwBNdSYHS: 
WBWOOOOOOSO 


PDBBDwMOMW 

SVor tw 

2novovcvosd 
: ont tent 
$7sz 


» d0 bo 





2 
8 
8 
7 . ‘ ‘ : 
Ae 3 57! 8 35 


» 
= 





New Orleans Contract Market—Tha closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Thursday Friday 


Saturday 
Noo. 9 Nov. 10 


Nov. 4 


Tuesday 


Noo. 6 Nov.7 Nov. 





Bid 


51a 
Bid 


Bid 


Bid 


Dec.(1939) 
(old) |9.265-9.28a 
(new) 


9.36 Bid 

Jan. (1940) 
fold) .|9.18b-9 .20a 
9.28 Bid 


9.19 ——/ 9.34 ——/ 9.46 —— 
9.29 Bid | 9.44 Bid | 9.56 Bid 


9.130-9 .15a/9 .260-9 .28a/9 .38b-9.40a/9. 

.23 Bid | 9.36 Bid | 9.48 Bid 

04 ——| 9.15 ——/ 9.29 —— 

Bid | 9.25 Bid | 9.39 Bid 

—/| 9.03 ——} 9.12- 9.13 
d Bid 


a 
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(new) 
Mar. (old) 

(new) 
May (old) 

(net) 
July (ole). 


Bi 9.13 9.22 Bid 
8.86 8.91 ——/ 8. 

.99 Bid | 9.04 Bid . Bid 
8.520-8.54a| 8.55 ——/8.580-8.604a 


Steady. Steady. Steady. 
Steady. Steady. Steady. 
Steady. Steady. Steady. 


SEssereke &s 
Srooococe 
ceeksss 


DO wOOGHOoOO; 


+ an 
Steady. 


Steady. 
Steady. 


Steady. 
Steady. 
New future Steady. 


® Nominal. 6 Bid. a@ Ask. 


Government to Make Loans on 1939 Cotton Crop— 
Minimum Rate to Be 8.3 Cents on %-Inch Middling 
—Allowance for Location Differentials to Be Made 


The Department of Agriculture announced Nov. 7 that 
Commodity Credit Corporation will make loans available 
on the 1989 crop of cotton. The minimum rate of the loan, 
on a gross Weight basis, will be the same as the basic rate 
for the 1938 crop; namely, 8.3 cents per pound on % inch 
middling cotton. The 1939 loan, however, will make allow- 
ances for location differentials, as well as differentia's for 
grades and staples, and will be made on the basis of the net 
weight of the cotton, the Department explained; it added: 

An allowance of 40 points will be made for tare. With the allowance of 
the 40 points for tare, the loan rates for middling seven-eighths inch cotton 
will vary, according to the location of the cotton, from a low of 8.70 cents 
per pound in parts of Western Texas and in New Mexico to a high of 
9.30 cents for some points in North Carolina and in Virginia. The rates in 
all Gulf and California parts will be 9.20 cents. 

The full loan rate will be available only to cooperating cotton producers 
who have not on any farm knowingly planted or permitted the planting of 
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cotton in 1939 in excess of the cotton acreage allotment established for the 
farm for the 1939-40 marketing year. Non-cooperators will be eligible to 
receive a loan at 60% of the rate applicable to cooperating producers and 
only on that part of their production in excess of their farm marketing 
quotas. Loans will be made only to producers who hold a clear title to 
the cotton. 

Loans will be made directly by the CCC and by banks and other local 
lending agencies under arrangements substantially similar to those per- 
taining to previous cotton loans. The loans to the producers, however, will 
bear 3% interest instead of 4% as in the past, and will mature July 31, 
1940. Banks and other lending agencies may make the loans to producers 
upon cotton stored in approved warehouses and sell their notes to CCC 
from time to time prior to 30 days from the maturity of such notes, at par 
with accrued interest at the rate of 2%. Such loans will be purchased 
only from banks and other lending agencies which enter into an agreement 
to pay the Corporation 1% per annum on the principal amount collected 
on such notes while held by the banks and other lending agencies. 


Loans will be available until May 1, 1940 on cotton pro- 
duced in 1939. It was indicated in our issue of Nov. 4, page 
2902, that President Roosevelt had questioned the need for 
making loans on the 1939 cotton crop. 


Sales, Deliveries ot Cotton Total 3,358,000 Bales 
Under Export Plan—The Department of Agriculture an- 
nounced Nov. 2 that sales and deliveries of cotton and cotton 
products, through Oct. 31, 1939 under the cotton export 
program, totaled 3,358,000 bales. This total includes sales 
and deliveries of cotton products in the equivalent of 159,000 
bales. The cotton export program became effective July 27, 
1939. The Department’s announcement also said: 


Under the program, exporters have the option of declaring either their 
sales for export or their actual deliveries for export. The current total, as 
a result, does not include sales which have not yet been exported and which 
exporters have chosen to declare at the time of delivery for export. 

® The program provides payments of 14 cents per pound on exports of 
raw cotton. and equivalent payments on exports of cotton products. 

The total quantity of cotton actually shipped out of the United States 
from the beginning of the 1939 marketing season, Aug. 1, to Oct. 31, 
amounted to 1,608,000 bales, compared with 1,090,000 bales for the same 
period in 1938. For October, exports amounted to 847,000 bales, or 
357 ,000 above October last year. 


Agricultural Department’s Report on Cotton Acreage 
Yield per Acre and Production—The Agricultural Depart- 
ment at Washington on Monday (Nov. 8) issued its report 
on cotton acreage, yield per acre and production as of Nov. 1. 
None of the figures take any account of linters. Comments 
on the report will be found in the editorial pages. Below is 
the report in full: 


A United States cotton crop of 11,845,000 bales is forecast by the Cro 
Reporting Board of the Agricultural Marketing Service based on condi- 
tions as of Nov 1, 1939. This is a reduction of 83,000 bales from the 
forecast as of Oct 1, and compares with 11,943,000 bales produced in 1938, 
18,946,000 _ bales in 1937, and 13,600,000 bales, the 10-year (1928-37) 
average. The indicated yield per acre for the United States of 234.1 pounds 
compares with 235.8 pounds in 1938, 269.9 pounds in 1937, and 190.8 
pounds, the 10-year (1928-37) average. 

The indicated production as of Nov. 1 is not much different from a 
month earlier. eather conditions have been unusually favorable for 
picking and ginning the crop, and on Nov. 1 the percentage of the crop 
ginned was much above average. In Oklahoma, Texas and South Carolina 
the crop is slightly less than indicated last month. In Arkansas and 
Missouri, slight increases are shown; while in Mississippi, Alabama and 
com moderate further decreases occurred. In North Carolina, Louisiana, 
and the irrigated States of the West, the prospect is practically unchanged. 

The indicated yield acre for the United States is the th highest of 
record, and is about 10% above the average of the five most recent years, 
1934-38. In comparis6n with these recent years, yields are much ow 
average in Alabama, about av: e in North Carolina and Georgia, slightly 
above average in Mississippi. ennessee and Texas, and considerably 
above average in the other important States. 


Cotton Report as of Nov. 1, 1939 
The Crop Reporting Board of the Agricultural Marketing Service makes 
the following report from data furnished by crop correspondents, field 
statisticians, and cooperat State agencies. The final outturn of cotton 
will depend upon whether the various influences affecting the crop during 
remainder of the season are more or less favorable than usual. 
























































Acreage Production (Ginnings)a 
for Yield per Acre 500-Pound Gross Wetght Bales 
Harvest _— 
State 1939 Avge. Indi- 1939 Crop 
(Pre- 1928-| 1938 | cated | Average 1938 Indicated 
liminary) | 1937 1939 | 1928-37 Crop Noo. 1 
Thousacres| Lbs. | Lbs. Bales Bales Bales 
372,000} 313 | 450 | 514 252,000 336,000 400,000 
35,000) 284 | 149 | 164 ,CO0O 12,000 12,000 
777,000) 281 | 216 | 292 702,000 388,000} 475,000 
1,245,000] 243 | 249 | 344 827,000 648,000} 895,000 
d ,000| 212 | 203 | 225 | 1,192,000 852,000 946 ,000 
72,000) 144 | 163 80 34,000 26,000 12,000 
723,000) 238 | 320 | 291 466 ,000 490,000 440,000 
2,074,000) 205 | 251 | 183 | 1,203,000) 1,081,000 795,000 
2,529,000] 225 | 322 | 300 | 1,596,000} 1,704,000) 1,585,000 
2,153,000} 212 | 304 | 314 | 1,273,000) 1,349,000) 1,410,000 
1,133,000) 214 | 289 | 320 711,000 676,000 757,000 
1,806,000} 133 | 163 | 133 876,000 563,000 500,000 
8,666,000) 147 | 168 | 160 | 4,077,000) 3,086,000) 2,890,000 
97.000} 406 | 489 | 484 98 ,000 96.000 98,000 
179,000} 371 | 462 | 495 149,000 196 ,000 185,000 
331,000) 491 | 596 | 618 290,000 424,000 427,000 
22,000} 275 | 379 | 398 14,000 16,000 18,000 
United States __|24,222,000) 190.8) 235.8] 234.1)13,800,000/ 11,943,000) 11,845,000 
Sea Island-b----- 06. FOR ‘sua 54 mee © leees 3,400 2.300 
Amer. Egyptian.c 40,000| 230 | 234 | 263 18 ,000 21,000 22,000 
Lower California 
(Old Metico) 4 102 000' 217 ' 172 ' 188 46 ,000 34.000 40,000 
a Allowances made for interstate movement of seed cotton for ginning. b In- 


cluded in State and United States totals. Grown principally in Georgia anc Florida 
with small acreages in South Carolina, Alabama, Mississippi, Arkansas, Louisiana 
and Texas. c Included in Arizona and United States totals. d Not included in 
California figures, nor in United States total. 


Cotton Ginned from Crop of 1939 Prior to Nov. 1— 
The census report issued on Nov. 8 compiled from the in- 
dividual returns of the ginners, show 10,085,260 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1939 prior to Nov. 1, com- 
pared with 10,124,773 bales from the crop of 1938 and 
13,160,423 bales from the crop of 1937. Below is the report 
in full: 
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REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1939 prior to 
as ots 1969. and comparative statistics to the corresponding date in 























Running Bales 
aie (Counting Round as Half Bales and Ercluding Linters) 
ate 
1939 1938 1937 

706,517 977,445 1,343,173 
71,462 93 ,706 95,128 
1,205,381 1,204,201 1,262,063 
220,472 149,096 273,346 

9,422 21,557 34, 
847,254 784,717 1,249,182 
3,158 ,796 ,553 
10,069 9,995 9,565 
707 ,402 ,660 918,085 
1,443,046 1,586,430 1,904,933 
343,564 292,291 210,814 
59,023 52,421 62,422 

,903 253,445 508 ,4 

445,567 488,055 480,623 
811,736 573,104 771,343 
338,725 395,395 355,008 
2,455,143 2,593,857 3,662,081 
6,416 3,602 18,562 
United States......._...- *10,085,260 10,124,773 13,160,423 








* Includes 137,254 bales of the crop of 1939 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1938-39, compared with 157,865 and 142,983 
bales of the crops of 1938 and 1937. ; 


The statistics in this report include 147,474 round bales for 1939: 134,014 
for 1938 and 233,119 for 1937. Included in the above are 12,360 bales of 
American-E tian for 1939; 10,645 for 1938, and 5,347 for 1937; also 
1,652 bales -Island for 1939; 3,736 for 1938, and 3,197 for 1937. 
The statistics for 1939 in this report are subject to revision when checked 
inst the individual returns of the ginners being transmitted by mail. 
a revised total of cotton ginned this season prior to Oct. 18 is 8,877,681 
es. 


CONSUMPTION, STOCKS, IMPORTS AND EXPORTS 
—UNITED STATES 
Cotton consumed during the month of September, 1939, amounted to 
624,902 bales. Cotton on hand in consuming establishments on Sept. 30 
was 870,862 bales, and in public storages and at compresses 14,1 5,815 
bales. The number of active consuming cotton spindles for the month 
_was 22,231,976. The total imports for the month of September, 1939, 
were 9,746 bales and the exports of domestic cotton, excluding linters, 


were 649,057 bales. 
WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1938, as compiled from various sources was 28,221,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ending July 31, 1939, was 27,748,000 bales. The totai number 
of spinning cotton spindies, both active and idle, is about 145,000,000. 


October Trading on Cotton Exchanges Amounted to 
3,726,150 Bales—'l'rading in futures on three organized 
Cotton Exchanges totaled 3,726,150 bales of cotton during 
October, 1939, compared with 6,065,650 bales for Septem- 
ber, 1939 and 3,854,150 bales for October, 1938, the Com- 
modity Exchange Administration announced Nov. 2. The 
CEA further reported: 


A total of 3,180,600 bales or 85.3% was traded on the New York Cotton 
Exchange; 543,000 bales or 14.6% on the New Orleans Cotton eaeenas: 
1,750 bales or 0.1% on the Chi Board of Trade. ember was the 
most active future with 34.1% of the total volume of trading. These totals 
include volume of trading in ‘‘new’’ contracts amounting to 88,400 bales 
on the New York Cotton Exchange and 19,300 bales on the New Orleans 


Toe amaacameaes Trading in ‘‘new"’ contracts was inaugurated on Aug. 
Open contracts increased 275,050 bales from Sept. 30, 1939 to Oct. 31, 
1939. ith daily average open contracts maintained at 2 845 bales 


w 190,845 
through October. Daily open contracts averaged 1,853,416 bales on the 
New York Cotton Exchange, 335,406 bales at New Orleans and 2,032 bales 
at Chicago. The dominant future — October was December in New 
York and December in New Orleans, on comparison of open contracts 
between futures. 

The net increase in prices on the New York Cotton Exchange was from 
§ to 38 points from Sept. 30, 1939 to Oct. 31, 1939, with December (old) 
closing at 9.09 on Oct. 31, 1939 compared with 9.00 on Sept. 30, 1939. 
The net increase in prices on the New Orleans Cotton Exchange was from 
6 to 36 points from Sept. 30, 1939, to Oct. 31, 1939 with December (old) 
closing at 9.18 on Oct. 31, 1939, compared with 9.12 on Sept. 30, 1939. 
VOLUME OF TRADING BY FUTURES ON NEW YORK AND NEW 
ORLEANS COTTON EXCHANGES AND CHICAGO BOARD OF TRADE 
FOR OCTOBER, 1939 
(Data in Equivalent 500 Lb. Bales) 



































New York New Orleans 
Futures Chicago| Total 

Old New Old New 
Gih., Beetiackbscees 90, 1,200 19,950 1,950 100 114,100 
i. Di ocecnned 1,085 ,20€ 4,300 | 177,850 1,100 | 1,300 | 1,269,750 
Seth BED. cabo cat 41, 600 2,700 enlace mabe 4,800 
Se, Ee acaenken 707,100 9,400 82,900 saa sede 799,400 
May, 1940.....--.- 525,000 9,100 | 101,500 1,200 350 637,200 
SE. Wen newvcece 642,300 | 23,900 | 139,660 3,250 coaw 809,000 
Ose. Meeecsccueesel | pooens Gees | bescsce 11,800 save 51,800 
Inactive futures... -_- 100 aves © ‘sbbbes tine whee 100 
pi ar Pee 3,092,200 | 88,400 | 524,500 | 19,300 | 1,750 | 3,726,150 





Egyptian Government Takes Steps to Guard Against 
Cotton Losses—Three decrees have been issued by the 
Egyptian Government with the object of preventing losses 
on cotton to growers and merchants in Egypt, according to 
a cable received Nov. 3 by the Department of Commerce 
from the American Consulate at Cairo. These decrees are 
effective Oct. 25, 1939 and provide as follows: 


1. Compulsory insurance of cotton in Egypt acts of war committed on 
Egyptian territory and establishment of a state insurance system for the 
pu; Government will guarantee banks against losses on cotton loans to 
growers on condition that such loans cover 85% of the value of the cotton 
and run for a period of not more than three months. 

3. To check abnormal drop in prices the Government will purchase cotton 
futures on the Al cotton exchange at minimum prices to be fixed 
by the Cabinet. 

Slight Decline in World Cotton Supplies Forecast 
by Bureau of Agricultural Economics— Consumption 
in 1939-40 Expected to Equal Production—The world 
supply of all growths of cotton in the 1940-41 season is 
expected to be slightly below the record or near-record 
supplies of the past three years, the Bureau of Agricultural 
Economies, U. 8. Department of Agriculture, said on Nov. 7 
jn its annual outlook on the cotton situation. World con- 
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sumption in 1939-40 is expected to be about equal production, 
the Bureau stated. This would indicate a carry-over of all 
growths of cotton on Aug. 1, 1940, not materially different 
from the near-record stocks of 21,900,000 bales at the begin- 
ning of the current season. The Bureau’s announcement, 
one of a series of releases on the 1940 farm outlook, went 


on to say: 

‘*With the same harvested acreage as in 1939, and with yields equal to the 
5-year 1934-38 average, the 1940 production of American cotton would be 
considerably less than in 1939,"’ the report stated. The 1940-41 foreign 
“e is expected to show at least some decline. 

he world carry-over of American cotton Aug. 1, 1939, was about 
14,100,000 bales. a new high. Even with a below-average crop, the 
Bureau said, the indicated 1939-40 world supply of American cotton of 
25,800,000 bales is oy slightly below the peak supply of 1932-33. Itisa 
little larger than the 1938-39 supply and 3,900,000 bales above the 10-year 
average. 

‘“‘At present, however,’’ the report stated, ‘‘about 10,100,000 bales of 
the indicated supply are either owned or held as collateral against loans by 
the United States Government, exclusive of the cotton traded to Great 
Britain. Very little of this is likely to be available for consumption or 
merchandising purposes during the current season unless prices advance 


considerably.’’ 
: of 24,000,000 bales of foreign grown 


The estimated 1939-40 world suppl 
commercial cotton is 1.000,000 bales below that for the 1938-39 season. but 
It is nearly one-fourth larger than 


8,400,000 bales more than in 1932-33. 
the 10-year, 1928-37 average. 

“It now seems probable that the world carry-over of non-American 
cotton on Aug. 1, 1940, may be about the same as a year earlier, but that 
the 1940-41 foreign crop may be somewhat smaller,’’ the Bureau said. 

World consumption of all growths in 1938-39 was nearly 28,500,000 
bales. This was second only to the peak consumption of almost 31,000,000 
bales in 1936-37, and 10% above the 1928-37 av e. 

Prospective increases in consumption in the United States and in certain 
foreign countries in 1939-40 are expected to offset some of the decreases in 
prospect in belligerent European countries. But there appears to be little 

ikelihood that total world consumption of all growths will exceed that of 
1938-39 and it may be considerably smaller. 

‘“‘With prices about unchanged from the previous year and a United 
States crop 37% below that of 1937, said the report, ‘‘gross returns to 
farmers from cotton and cottonseed, exclusive, of Government payments 
with respect to cotton, in the 1938-39 season were about 35% smaller than 
in the previous season and 30% less than the average for the 10 years, 
1928-37. Prices about equal to the average level for A t, September 
and October, together with the October estimate of the 1939 crop, would 


rae, in some increase in gross returns from cotton and cottonseed in 1939- 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that it is dry over the cotton belt and that 
temperatures in the western half have been normal to above, 
and in the eastern half mostly below normal. 


Rain Rainfall ———-Thermometer. 
Days Inches High Low Mean 
dry 62 
0.01 51 
dry 61 
0.38 60 
0.10 67 


0.34 
dry 


Little Rock 
— ~~ Orleans 


Shreveport. -._---_-- 
Mississippi— Meridian 
Vicksburg 


Macon 
South Carolina—Charleston _ - 
North Carolina—Charlotte _ - - 


. 


Nash viile 0.02 
The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


64 
56 
60 
56 
58 
56 
58 
62 
55 
53 
54 
60 
54 
51 
55 
54 
50 
53 
54 
68 
56 
64 
58 
54 
55 
51 
57 
50 
47 
50 
54 
50 
52 
50 


Nov. 22. 1939 Nov. 10, 1938 


Above zero of gauge_ - 
Above zero of gauge. J 


Above zero of gauge. 
Above zero of gauge. - ‘“ ; 
Above zero of gauge- 3.7 —2. 


_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Receipts from Plantations 
1939 | 1938 | 1937 


Stocks at Interior Towns 
1939 1938 1937 


Week 
End. 


Receipts at Ports 
1939 | 1938 | 1937 











Aug. 
11_| 72,192) 51,885) 94,093/2434,971/1933,484/ 796,150| 64,657] 33,753} 79,061 
18.}101,982) 73,033) 149,210/2417,522|1927,836| 788.408] 85 

om 140,844) 78,102/221,570/2408,973/1922,216| 806,649 

1_/196,344)144,055!300,222/2427 ,136|1949,655| 836,739 

8. /209,955) 195,347/309 808) 2487 .313}2044,616| 918,178 
15 .|266 665/227 ,732| 347 ,270)/2590,556|2198 739 

,651/411,539|2745,834|2390,140 

,656/ 479 ,801/2930,.731/2633 ,565 


83 369/441 ,721/3113,815/2881 ,086/1715,693 | 480 
,107|379.066/3262 .486)3110,218]1904.035 
,646/323,319/ 3399 ,830/3275 ,615/2051,912 
,872|313,437/ 3486 871) 3387 ,084)2129,804 


332/263 ,182/3533 ,182/3460,497|2226 ,923 | 277,523/329,745, 
.125'245 ,688'3543 ,918'3510,308'2387 570 ' 248 407: 141,936! 


— 


Oct. 
6. 
13. 


BE 35 
Bee BE 


Nov. 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 4,266,244 bales; 
in 1938 they were 3,901,845 bales, and in 1937 were 5,917,150 
bales. (2) That, although the receipts at the outports the 
past week were 237,671 bales, the actual movement from 
plantations was 248,407 bales, stock at interior towns having 
increased 10,736 bales during the week. 


Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 156,387 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON— | NEW ORLEANS— 


To France ToF 
To Great Britain __ 


Bales 


To Portugal 
, =a 
To Susac_-__-_- 


To Belgium. _-_-- h America 


9 To Sout 
00|LAKE CHARLES 
To South America 
SAVANNAH— 


To South America 
To Denmark 

To Portugal 

To Spain 

To Belgium 

To Sweden 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 

Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad, 
and we are therefore obliged to omit the following tables 
which we have heretofore given weekly: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &c. 

Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 








Spot Saturday Monday Tuesday |Wednesday | Thursday Friday 








A good 
business 
doing. 


6.47d. 6.67d. 7.01d. 
Steady; Steady, Quiet but |Q’t butst’y| Steady; 
8 to 14 pts.|8 to 11 pts./stdy;. 5 to|2 to 4 pts./14 to 21 pts 
opened. | advance. | advance. (6 pts. dec.| advance. | advance. 
Market, [ Quiet but Quiet; Quiet but | Steady; [Barely st’y 
4 } stdy.; 12 to|16 to 25 pts|stdy.; 10 to|19 to 29 pts/8 to 11 pts. 
P.M. 13 pts. adv.' advance. |19 pts.adv.! advance. | advance. 


Prices of futures at Liverpool for each day are given below: 


A g000 
business 
doing. 


6.81d. 


Market, /[ 
12:15 ; 
P.M. 


Mid.Upl'ds 


Futures .{ 
Market ; 


Moderate 
demand. 


6.52d. 


Quiet. Quiet. 


























Nov. 4 Sat. Mon. Thurs. 


to 
Nov. 10 





Close| Noon 
New Contract d. d. 
December (1939) ain tows 
January (1940) _- .99 
.96 


9 
8 
5.77 


SsaSus 


ANAM NAMHIH q 


eo 


= cat Bae 
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aw 





Manchester Market—Our report received b to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for yarn is good. We give 
prices today below and leave those for previous weeks of 
this and last year for comparison: 








1938 
8% Lbs. Shirt- 
32s Cop ings, Common 
Twist to Finest 


-d. 


1939 


8% Lbs. Shirt- 
ings, Common 
to Finest 
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13% @14 
_14 @14% 
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BREADSTUFFS 
Friday Night, Nov. 10, 1939. 
Flour—The recent weakness in grains discouraged buy- 
ing interest in flour, and no flour sales of importance have 
been uncovered. Many of the large mills in the West were 
operating four days of this week, and according to the 
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trade the outlook for next week is for another four-day 
week. Shipments on contracts are reported to be running 
fairly heavy. According to latest advices, Canadian flour 
mills are very active at present. 


Wheat—On the 4th inst. prices closed ec. higher to Ve. 
lower. After advancing almost a cent a bushel to the 
highest level since Sept., wheat prices today tumbled back 
as a result of profit-taking and lost all the early gains. 
Strength in securities stimulated early buying of wheat, 
and the continued Southwestern drought also was an im- 
portant factor, but when stocks reacted, profit-taking broke 
out on the Chicago Board. Many traders were unwilling 
to carry accounts over the week-end and lagging domestic 
and export business in wheat as well as flour, prompted 
acceptance of modest profits. Export demand was quiet 
following the best Canadian wheat sales this week to Great 
Britain in some time. Business was estimated at 6,000,000 
to 7,000,000 bushels. Reflecting the large amount of wheat 
tied up with the Government program, primary market 
receipts continued small, but this circumstance stimulated 
no revival of demand in either the milling or baking trade. 
On the 6th inst. prices closed unchanged to %e. higher. 


The market showed losses of 4c. during the early part of 
the day, but this was later erased, with the range showing 
fractional net gains in the later session. The rally, which 
lifted prices more than a cent from early lows, was influenced 
pew gd by the continuation of the Southwestern drought 
an uropean purchasing of Canadian grain. Weakness in 
securities caused the early sell-off, which was in part a con- 
tinuation of the profit-taking of Saturday’s session. The 
hard winter wheat belt had no relief from drought and 
although cloudy skies were reported, no rain was in sight. 
Some crop experts claimed a far below normal United States 
winter wheat harvest next summer is inevitable and that 
elimination of the surplus above normal “safe’’ carryover 
requirements can be expected by 1941. Canadian wheat 
export sales were estimated at 400,000 bushels, mostly to 
Great Britain, Broomhall, British grain authority, re- 
ported sinking of a Greek ship carrying 256,000 bushels of 
American wheat from Galveston to Antwerp. On the 8th 
inst. prices closed unchanged to Mc. higher. Wheat futures 
developed firmness today after a slow start and advanced 
nearly a cent a bushel, aided by a strong cash position and 
unprecedented drought in much of the Southwest. Trade, 
however, continued rather slow with many operators await- 
ing further developments in the latest European peace 
proposal. Dec. delivery led the upturn, reaching 88%, 
up e., and within \% of its war boom peak of Sept. 7, 
which was the highest since the close of 1937. No wheat 
sales were made in the cash market up to noon, and estimated 
track receipts were only three cars. The Weather Bureau 
said that in large areas of the Mid-west no material rain had 
fallen since about Aug. 20, “making unprecedented fall 
shortages of moisture in many localities.”” In its weekly 
summary the Government said the crop situation continued 
critical, especially in Kansas, Nebraska and northwestern 
Oklahoma. 

On the 9th inst. prices closed 14% to 1%c. net lower. 
Rains that occurred in drought-stricken areas of Kansas, 
in the heart of the hard winter wheat belt, caused enough 
selling of wheat futures on the Chicago Board today to 
push prices about 2c. a bushel lower. Weakness of securi- 
ties also added to the market’s selling factors, but this was 
offset to some extent by reports of the sale of 1,000,000 
bushels of Canadian wheat to Europe on top of 4,000,000 
bushels sold yesterday. Aside from sale of Pacific Coast 
wheat to Russia, export business of domestic wheat has 
been small, but Canadian sales mostly to Great Britain 
have expanded rather sharply the last few days. Revised 
estimates of yesterday’s Canadian sales ranged up to 
4,000,000 bushels, and more wheat was reported taken by 
Great Britain as well as the Continent today. 

Today prices closed 1 to 1%c. net higher. The wheat 
market today regained most of the ground lost yesterday 
as prices rallied about 2c. from early lows. Prospects of 
clearing weather in the domestic Southwest, higher Winni- 
peg wheat prices, reflecting good European demand for 
Canadian grain, and fear of possible spread of war in 
Europe, stimulated buying. Evening up of accounts prior 
to the two-day holiday accounted for much of the business. 
The rally was associated with a recovery trend in securities 
and with evening up of accounts prior to the double holiday 
and issuance of the Government crop report scheduled 
after the end of trading. Many dealers who were “short” 
hesitated to maintain that position over the week-end in 
view of the European situation. Some selling was based 
on precipitation in parts of the hard winter wheat belt 
ranging from slight showers up to 1% inches. Open interest 
in wheat tonight was 75,374,000 bushels. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red---------------------- 106% 107 107 107% 105% 107% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NG. wctccidessitsgusndsdes 87% 87% 88! 87 Rilg 
Ddabeltctibiaviedsnkunntdepidls 86 % 86% 86 87 85% 86% 


84% 
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Season's High and When Made | Season's Low and When Made 
parpmbersooo OA Babe: Heol memeber ooo GE Sy Be: 1888 

SY ........ pt. ° ay .------- , 
PEF a nisndoadu Sept. 23, 1939|July...--.---- 77% Oct. 9, 1939 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri 
NE...  cteldimnsonkdladeal 69 68 69 69 69 70 
FO ELL LE ALLEL LOR AAA 70 rf 69 70 69 69 70 
PE Aid asia ng arhdladeiviaic aubinenaal 75 74% 75 74 75 76 
PE i Dbiineennnmibiindinadiacaneel 76% 76% 76% 76% 76% 77% 


Corn—On the 4th inst. prices closed 4c. to 4c. net lower. 
Corn prices were lower most of the session, declining as much 
as %e. at one time. Spot prices were off a cent for white 
corn. Much corn is being shipped from Chicago by vessel to 
Eastern ports either for export or Eastern commercial use, 
or to put supplies in position for business after the close of 
navigation. No export business has been confirmed, how- 
ever. On the 6th inst. prices closed 4e. to 4c. net higher. 
Trading was light, with prices generally steady. Approxi- 
mately 300,000 bushels of United States corn were sold for 
export from Montreal, the first business confirmed in 
several days, although there have been rumors of transactions 
that never were reported. United Kingdom was believed to 
have been the principal buyer. This, together with the fact 
that receipts and bookings to arrive remained below normal, 
helped to strengthen the corn market. The 12 principal 
interior markets, however, received 1,504,000 bushels, com- 
pared with 1,468,000 a year ago, the first time supplies have 
exceeded year-ago figures in some time. On the 8th inst. 
prices closed Me. lower to Ye. higher. Corn futures held 
steady in quiet trade during most of the session. Some sell- 
ing was attributed to cash interests, but a somewhat im- 
proved shipping demand was noted, sales totaling about 
170,000 bushels. 

On the 9th inst. prices closed % to %c. net lower. Corn 
prices held barely steady despite the action of wheat. This 
was due to small country offerings and reports from West- 
ern States that corn is quoted above the Chicago basis there. 
Announcement of the 1939-40 loan program is expected to be 
made next week, and with around 75% of the producers in 
commercial States eligible, most grain men expect “sealing” 
to be on as large a scale as during the past season. Today 
prices closed % to %c. net higher. Trading in corn was 
very light, with most dealers awaiting the Government 
figures on production, which will determine the amount of 
the loan. Open interest in corn tonight was 38,740,000 
bushels, 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
WOO. 2 OUE.. cio e a cheeses bis genteel 65% 66 67% 65% 65% 65% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DD 6.2 Nietine wr dhntkbna nahi 50% 50% 50% 50% 50% 50 
TEE | stadia tincuint maciditeindin to dhaneiniaeen erenbeatena sh 538% 53% 52% 52% 52% 52 
Pi witios cavddeis daha ited abe 53% 54 53% 538% 538% 538% 
Season's High and When Made | _ Season's Low and When Made 
December.... 60 Sept. 7, $008 | Epseeeer...5. 39% July 26, 1939 
MT piteddeeds 63 Sept. 7, 1939|May ....--.. 42 July 26, 1939 
Fa chusacens 58% Sept. 23, 1939|July.......--. 52% Oct. 23, 1939 


Oats—On the 4th inst. prices closed ec. off on all active 
deliveries. There was little to the trading in this grain, 
business being more or less routine. On the 6th inst. prices 
closed we. to Ye. net higher. Trading was light, though 
the undertone was steady during most of the session. Cash 
grain interests were reported as spreaders in oats, with 
elevators also active at times. On the 8th inst. prices closed 
lke. to Ye. net lower. This market was a quiet affair, with 
undertone reported easy. 

On the 9th inst. prices closed % to %c. net lower. Trad- 
ing was light in this grain, and devoid of any noteworthy 
feature. Today prices closed % to \c. net higher. Trading 
was light, and price range extremely narrow. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mom. Tues. Wed. Thurs. Fri. 
I rs ds dadedwosuswe deca ee ae 36% 36% 36% 36% 
WG icine Sactsévacssdcottiuves En Ee ae 334 35% 35 
} | Ieee ae Cl 33% 32 32% 32 
Season's High and When Made _ |_ Season's Low and When Made 
December... 38 Sept. 6, 1939|December_... 26 July 25, 1939 
BT Sanecese 39 Sept. 6. 1939|May ........ 27% July 24, 1939 
PE concucnes 35% Sept. 23, 1939|July....-.... 30% Oct. 9, 1939 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
RS, Sa a ee! 31% 31% 31% 32% 32% 32% 
We oad  cchacinantedoretecae tas been ealie 32% 32% 33 33% 32% $3 4 
Dt xe oben cneebasvexuabobnnat oo lame Gaee GSH scone cso’ & 


Rye—On the 4th inst. prices closed \% to 3c. net lower. 
The closing levels were about a cent below the opening quota- 
tions. Evening up over the week-end was responsible for a 
considerable portion of the selling. The heaviness of wheat 
also played its part in the decline of rye values. On the 6th 
inst. prices closed 14 to Ye. net lower. The market in rye 
was firm in the early trading and showed gains of % to %ce. 
from the opening range. In the later trading some pressure 
developed, and the market seemed to yield rather easily, 
and closed slightly up from the lows of the day. On the 8th 
inst. prices closed % to 4c. net higher. Trading was light, 
with the undertone firm in sympathy with the better action 
of the wheat markets. 

On the 9th inst. prices closed % to %c. net lower. This 
grain held remarkably well in face of the pronounced weak- 
ness in the wheat markets. Today prices closed % to 1c. net 
higher. Rye futures were strong and fairly active, this 


spurt in rye values being largely in sympathy with the 
firmness of wheat. 
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DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NEES . dccdadudoiucotnaans .. 54% 5&4 53% 53% 53% 53% 
pS. ES aa ae 55% 55 54% 54% 54% BAK 
Sd kewtdncdavacwdndnn Paes Menus 55% 55% 54% 54% 54% 55% 
Season's High and Whi Made | Season's Low and When Made 
ber ... 58 May 31, 1939|December .... 40% Aug. 30, 1939 
BO awécmad - 60% Sept. 6, 1939|May --.--.---. 443% Aug 12. 1939 
PP bantionas 57% Sept. 27, 1939|July....-.--. 52% Oct. 9, 1939 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TENS Pe TS EF 56% 55% 56 57 56% 57% 
dies cna Be Se ta 6 inca oak 58% 58% 58% 59 58% 59% 
A Ee babainachbawad mle cima sas Senne: aeee 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
FESS RN are Te ----- 41% 42% 42% 42% 42% 42% 
a A ce as Stas Bs Solon dt 43% 44% 44% 44% 444% 44% 
DMA ctcasinbrasdtbogrhed sae. acat sthen Ree C668 aeee 
Closing quotations were as follows: 
FLOUR 
8 t. h protein..5.80@6.00 | Rye flour patents. _...... 4.40@4.65 
oS INRA, EH. 5.65@5.90 Seminola, bbl., Nos. 1.3..6.70@6.9v 
ears, first spring. --.-...- 3-40 5.50 UOate geod..........---- 3.00 
peed Center Rennes... - 8-28 $48 poe - SEP. wcnsnceeus ---2.10 
a ter patents....-. ¢ arley goods— 
Hard winter clears. .-....-. m. Joarse.....---- Prices Withdrawn 
Fancy pearl (new) Nos. 
1.2-0.3-0.2 _-----...4.50@6.50 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic...107' No.2 white..........-.--. 50% 
Manitoba No. 1, f.o.b. N. Y. 854 | Rye, United States c.i.f....... 73% 
Barley, New York— 
Corn, New York— 40 Ibs. feeding..-........... \% 
No. 2 yellow, all rail....... 65%! Chicago,cash.......... -~--55-61 











"Kil the statements below regarding the movement of frain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 























Receipts at— Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago .-.- 199,000 115,000} 2,652,000 260,000 31,000 334,000 
Minneapolis} --.-.-.-.- 1,213,000 604,000 555,000 228,000| 1,089,000 
pens § sances 636,000 194,000 221,000 72,000 56,000 
Milwaukee - 12,000 2,000 219,000 4,000 12,000 289,000 
TP siadl =| dacpen 111,000 315,000 48,000 2,000 1,000 
Indianapolis; -..-..- 92,000 804,000 30,000 S34. wenbes 
St. Louis_- 116,000 203,000 719,000 54,000 4,000 19,000 
Peoria .__-.- 36,000 4,000 379,000 90,000 17,000 51,000 
Kansas City 18,000 537 ,000 ,000 41,000 ee; eeicielae 
a wenmes 135,000 461,000 Saat  xadtaeael mada 
eer 8,000 121,000 Gee °° esasee 4,000 
Pawn. ~eedies 214.000 OE i a Wl eee 
cl 8 eseses 16,000 88,000 26,000 pina 7,000 
eincect! w«zeseve 1,767,000} 1,081,000 313,000 306 ,000 688 ,000 
Tot. wk. '39 381,000} 5,053,000) 8,145,000} 1,770,000 685,000) 2,638,000 
Same wk '38 402,000} 7,537,000) 16,061,000) 1,398,000 480,000) 1,968,000 
Same wk '37 414,000} 7,892,000) 12,750,000) 2,375,000 337,000| 3,032,000 
Since Aug. 1 
1939 ___.| 6,512,000] 146,702,000) 78,776,000) 45,753.000|11,253,000| 51,794,000 
1938 .._.| 6,113,000) 165,180,000) 105,665,000) 49,547,000) 14,565,000) 45,412,000 
1937 ___.! 5,557,000'158.769,C00' 48,823,000! 55,354,000' 16.459.000'40.959,CO00 

















Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 4, 1939, follow: 























Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 lbs 
New York. 188 ,0OO 207 ,000 31.000 10,000 48 ,000 32,000 
Philadelphia 38,000 17,000 90,000 Ren Madiuedl... ‘éanede 
Baltimore. - 18,000 165,000 55,000 4,000 Dae. > wadame 
New Or!'ns* 30,000 85,000 154,000 Se: meade "aos 
Galveston..| -...-- ESET TS FRCP ee Ree See.) Pee eee eee 
DE adt, scaces 864,000 whack 124,000 118,000 
Boston __.. 28,000 111,C06 ME $5 ieee, etme |p aieteie 
Three Riv’s} --...-.- 36,000 | EE PNET? GEES as Tey gees # PA 
Tot. wk. ’39 302,000} 1,677,000 987,000 243,000 188,000 150,000 
Since Jan. 1 
1939 ._._|13,373,000) 91,428,000) 19,014,000! 4.511,000| 1,678,000} 7,450,000 
Week 1938. 330,000; 3,007,000 476,000 472,000 100,000! 2,841,000 
Since Jan. 1 
38 ____112,213.000|114.304.000! 84.766.000| 6,400,000! 3.115.000/21.639,000 




















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Nov. 4, 1939, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
ke Re 384,000)  __._-- Fae Bee 390,000 
; rea Cees BEE. eennsel  wacens 60,000;  ...... 
New Orleans-_--.-. EL « asemin en wadicess akcawel ”. setulae 
ESS 864,000) 209,000} -......} -...-. 124,000} 118,000 
Three Rivers... --_. FF 2  ° ig COS FERC free ea 
Total week 1939__| 1,355,000) 672,000 eee 184,000} 508,000 
Same week 1938____!' 4.066.000! 365.000! 107.671| 381.000 71.000!2.072.000 





The destination of these exports for the week and since 
July 1, 1939 is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Nov. 4.) July 1, Novo. 4, July 1, Nov. 4, July 1, 
1939 1939 1939 1939 1939 1939 
Barrels| Barrels Bushels Bushels Bushels Bushels 
* Total 1939____. 50.090} 1,523,302| 1,355,000} 40,201,000} 672,000) 3,917,000 
Total 193%.._.__. 107,671| 1,677,523! 4,066,000' 67.246.000' 365.000] 6.714.000 











* Detailed figures not available. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 4, were as follows: 
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Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

| | ERE eee Ree ae ae 
eee 234,000 202,000 40,000 1,000 4,000 
Philadelphia ........-.- 364,000 321,000 15,000 7,000 3,000 
OE eee 891,000 88,000 20,000 xa 
New Orleans. ....--....- 281,000 713,000 102,000 | er ee 
CEE, i nietinkbutad 3.533,000 aC a eS ae 
De Es oo canedne 9,690,000 230,000 322,000 15,000 22,000 
DR Siik.cbesancenine 3,739,000 ile, (i wee ache | Vieeee 
Hutchinson -.-.-.----- RR ERS een een > See 
RG A Oey 4,504,000 345,000 235,000 16,000 26,000 
EES CD odasditinwsds 28,402,000 856,000 143,000 410,000 42,000 
GE divivcctaaanecs 9, ,000 3,571,000 292,000 109,000 73,000 
"aera 973,000 728,000 297,000 37,000 26.000 
Ok Sa 7,474,000 780,000 170,000 4,000 163,000 
Indianapolis .........-- 2,C44,000 1,203,000 De. ‘iddobe © “guns 
POEs ne tkiinducendion a 2,000 278.000 _ aa 51,000 
CRE kb who ce niscsas 8,621,000 11,885,000 1,821,000 1,157,000 672,000 
- CM Wccatces. » saoeta tiie + tebeedeoe A > eadnats 

Oe Bi wksccnoncdcs - o eee ? > Sea tein || ceil 
aa 879,000 1,246,000 348 ,000 57,000 1,981,000 
Minneapolis. .......--. 14,901,000 1,767,000 3,904,000 4,068,000 8,402,000 
SEE éveincdivdoucne 24,381,000 777,000 3,056.000 2,002,000 2,441,000 
BREE secceudkanorunitn 175,000 2,000 6,000 3,000 230,000 
Be wdbckacbicn stot 5,304,000 724,000 2,672,000 2,064,000 1,727,000 
2 Ee 756,000 DOR | ee OO 55,000 

OR Giileniantead hoes a ae 35,000 14,C00 58,000 
Total Nov. 4, 1939. _134,703,000 26,853,000 13,931,000 10,191,000 15,976,000 


Total Oct. 28, 1939 .136,258.000 24,524,000 14,050,000 9,803,000 15,689,000 
Total Nov. 5, 1938. -.126,037,000 35,175,000 21,244,000 8,364,000 12,969,000 


Note—Bonded grain not included above: Oats—Philadelphia, 344,000 bushels; 
Buffalo, 467,000; Buffalo afloat, 130,000: total, 941,000 bushels, against 230,000 
bushels in 1938. Harley—New York, 339,000 bushels; buffalo, 239,000; total, 
578,000 bushels, against 965,000 bushels in 1938. Wheat—-New York. 4,088,000 
bushels; Boston, 1,626,000; Philadelphia, 209,000; Baltimore, 258,000; Buffalo, 
3,592,000; Buffalo afloat, 160,000; Erie, 1,731,000; Albany, 4,354,000; on Canal, 
100,000; total, 16,118,000 bushels, against 11,127,000 bushels in 1938. 








W heat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 56,326,000 -___..-. 1,895,000 569,000 2,412,000 
Ft. William & Pt. Arthur 76,739,000 ---.-- 2,584,000 714,000 2,248,000 
Other Can. & other elev.196,688,000 —__...- 6,082,000 1,547,000 5,292,000 
Total Nov. 4, 1939..329,753,000 -....- 10,561,000 2,830,000 9.952.000 
Total Oct. 28, 1939_.327,558,000  —__...- 11,046,000 3,069,000 9,832,000 
Total Nov. 5, 1938..169,057,000 -...-.. 9,214,000 1,918,000 8,347,000 


Summary— aa 

American .........---- 134,703,000 26,853,000 13,931,000 10,191,000 15,976,000 
CHEER dinndedaccen’ 329,753,000 10,561,000 2.830,000 9,952,000 
Total Nov. 4, 1939-.464,456,000 26,853,000 24,492,000 13,021,000 25,928,000 
Total Oct. 28. 1939. -463.816.000 24.524.000 25.096.000 12,872,000 25,521,000 
Total Nov. 5. 1938. -295,094.000 35,175,000 30,4£8,C00 10,282,000 21,316,000 











The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ended Nov. 3 and since July 1, 1939 and July 1, 1938, are 
shown in the following: 


























Wheat Corn 

Exports Week Since Since Week Since Since 

Nor. 3, July 1, July 1, Not. 3, July 1, July 1, 

1939 1939 1938 1939 1939 1938 

Bushels Bushels Bushels Bushels Bushels bushels 
No. Amer.| 2,042,000] 63,456,000] 89,308,000 678,000} 3,878,000) 50,196,000 
Black Sea- 632,000} 13,104,000) 43,904,000; —_____- 781,006 1,723,000 
Argentina_| 3,890,000] 57,338,000] 22,775,000! 2,107,006} 48,831,000} 63,222,000 
Australia .| -.-..-.-- RE Bee Dee beccecd 0 6* Stased 0 Cl pweese 
Dioseul lsaseuil -  Cebness De. sehen - ‘semedh)s >eegesle 

Other 

countries 648,000} 12,008,000} 9,736,000; 1,174,000) 22,954,000} 18,187,000 
Total __| 7.212.000) 157,199.0001207,198,000| 3,959,000! 76,444,000) 133,328 .000 

















No Increase in 1940 Winter Wheat Acreage Indicated, 
Says Bureau of Agricultural Economics 


Available information indicates that the wheat acreage 
seeded for harvest in 1940 will be about the same as for 
1989, the Bureau of Agricultural Economics reported Nov. 7 
in its annual wheat outlook. Conditions for seeding and 
starting wheat have been unfavorable over practically the 
entire winter wheat area. Even though higher wheat prices 
followed the declaration of war in Europe, farmers gen- 
erally did not plan extensive increases in seedings in the 
important winter wheat States. Under date of Nov. 7 the 
Bureau also said: 

Production will total about 760,000,000 bushels, if the total wheat 
seedings for harvest in 1940 are unchanged from the 64,600,000 acres 
seeded last year, and average yields are obtained. This would be 75,000,000 
bushels more than the average domestic disappearance of 685,000,000 
bushels during the last 10 years. Should exports approximate the 10-year 
average of 70,000,000 bushels, the carryover on July 1, 1941, would be 
about the same as on July 1, 1940. 

Unless unusually favorable growing conditions in the winter wheat 
States exist for the remainder of the growing season, however, and con- 
ditions for spring wheat are also favorable, yields per seeded acre for all 
wheat will be below average. This would result in a reduction at the 
close of the season of the moderately large carryover in the United States. 
The carryover, however, would still be large enough to assure .mple 
supplies by classes for the marketing year beginning July 1, 1940. 


An item regarding the domestic and world wheat supply 
appeared in our issue of Nov. 4, page 2887. 


Australia to Make £2,000,000 Advance to Wheat Growers 


Wireless advices from Melbourne, Australia, Nov. 4, to 
the New York “Times” reported the following: 

Prime Minister R. G. Menzies announced yesterday that the Government 
was willing to make an unconditional] advance of £2,000,000 on the new 
season's wheat to compensate growers for the low over-seas price, but re- 
fused to commit the Government to making an initial payment of 2s 6d. 
bushel at country sidings in February, as requested by a deputation of wheat 
growers. 

Mr. Menzies said that while the Commonwealth had offered £2,000.000 
before the war on condition that the States provided £1,500.000, he was 
prepared to make an unconditional grant, half of which would be paid in 
this financial year, half in the next. 
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Farm Production Costs in 1940 Expected to Average 
Higher 

The per-unit cost of commodities and services used in pro- 
duction of farm products in 1940 probably will average a 
little higher than in 1939, the Bureau of Agricultural Eco- 
nomics said on Nov. 6 in its annual outlook report on pro- 
duction costs. “Some rise in wage rates is expected and 
prices of most commodities used in farm production prob- 
ably will average a little higher,” it was stated. “Most 
increases are likely to be smail, but war requirements may 
cause sharply higher prices for a few commodities.” The 
Bureau further said: 

Prices of commodities and services may not increase as much in 1940 
as they did following the outbreak of war in 1914, the Bureau said. The 
combined index number of prices paid by farmers for commodities used in 
production and of farm-wage rates advanced 4 points from 1914 to 1915. 

The Bureau looks for a further decline in total farm employment next 
year, but added that “greater use of mechanized equipment will enable 
farmers to maintain production at current levels”. Higher prices for farm 
machinery and building materials are expected. Prices of most fertilizer 
materials will rise a little, the Bureau said. No substantial increase in 
prices of potash salts is expected as only a small proportion of the needs 
for these are supplied by the nations now at war. 

Prices paid by farmers for nearly all important seeds may be some higher, 
and because of a smaller crop of red clover, seed bought for spring plant- 
ings of this crop in 1940 may be priced considerably higher than in the 
spring of 1939. Feed prices advanced in September along with the a‘vance 
in grain prices and are now higher than a year ago. During the remainder 
of the 1939-40 feeding season little change in feed prices is expected in 
view of ample supplies. , 


Weather Report for the Week Ended Nov. 8—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Nov. 8, follows: 


The weather of the week was characterized by abnormally low tempera 
tures over the eastern half of the country, above normal warmth in the 
West, and a general absence of precipitation, except in the Northeast 
and far Northwest. The weekly mean temperatures ranged from about 
4 degrees to as many as 10 degrees below normal practically everywhere 
from the eastern Great Plains eastward, although about normal warmth 
prevailed in the extreme Northeast. On the other hand, temperatures were 
peomeily above normal from the Rocky Mountains westward, with many 
ocalities having an average excess of 4 degrees to 10 degrees. 

Freezing weather did not occur along the Atlantic coast south of Rhode 
Island, except along the coast of South Carolina and Geo . In the 
interior the freezi line reached as far south as Mobile, Ala., th 10 
degrees below freezing re as far south as Meridian, Miss. In the 
Ohio and middle Mississippi Valleys the minima were mostly in the 20's. 
ane owes reported for the week was 8 degrees at North Platte, Nebr., 
on Nov. 2. 

Substantial to heavy rains occurred from eastern North Carolina and 
Virginia northward and light to moderate amounts in the Lake region. 
There was also more or less rain in the extreme northwest Pacific coast 
section. Otherwise, except very yf there was no precipitation during 
the entire week. Practically ever eather Bureau station in the Ohio 
Valley, the Southeast, and from the Mississippi Valley westward, except 
the extreme Northwest, reported that no measurable amount occurred. 

With practically an entire absence of rain during the past week, the 
severe and extensive midwestern drought remains unrelieved. In large 
areas there has been no materially helpful rainfall since around the 20th 
of A t, making unprecedented fall shortages of moisture in many locali- 
ties. Precipitation during the week, much of it in the form of snow in the 
high elevations and more northern sections, brought a fairly good supply of 
moisture rather generally to the Northeastern and Middle Atlantic States, 
while conditions in the Ohio Valley are mostly rather favorable from 
preceding rains. Also, recent falls have been helpful in the extreme lower 

ississippi Valley, while conditions are still favorable in much of the 
Great Basin of the West. Otherwise, there is a general need of moisture, 
most urgent in the southern Great Plains. 

There was more or less damage by frost to tender vegetation and late 

rden crops in the Southeast and some interior Gulf sections. The grow 
ng season for tender plants has ended, except in some more southern 
sections of the country. The gathering of crops made good progress, but 
it is too dry for plowing and seeding in most Southern States. Considerable 
hauling of stock water is necessary in many interior sections of the country. 

Corn husking made good progress and is now well along in the Ohio 
Valley States, about two-thirds done in Missiouri, and 60% completed in 
Kansas. In Iowa good advance was made with 90% finished in north- 
western counties. 


Small Grains—Littie cr no improvement is noted in the ncipal small 
grain ucing sections of the country. Winter wheat is in fair to good 
condition in the middle and north Atlantic area, while in the Ohio Vall 
the general outilook is mostly fair to good, resulting from recent rainfall. 
However, germination and growth were retarded by low temperatures 


during the t week. 
In the Western Belt the situation continues critical, especially in Ne- 
ska, Kansas, and northwestern Oklahoma. For Nebraska the State 


average rainfall for September and October was only a little more than an 
inch, the driest of record for these months. In Oklahoma the total for the 
two months was approximately the same as the previous minimum. In 
Kansas the two-month period had less than an inch of rain, by far the 
least of record. The previous driest, 1888, had more than twice as much as 
September and October this year. 

n Kansas most wheat stands are spotted and plants are showing little 
vitality; very few fields have sufficient growth for pasture. In Oklahoma 
improvement is reported in many eastern and southern localities where 
stands are fair, but in the main-producing area much is still ungerminated 
and there are many reports of oF, plants wilting or dying. In Nebraska 
the outlook is mostly poor. In issouri nearly all wheat has been sown 
and possibly four-fifths of it is up, but growth is slow: the general con- 
dition varies greatly ranging from poor to good. In lowa much wheat is 
still ungerminated and only a small amount is making satisfactory progress. 

In the Great Basin of the West, conditions are still favorable, especially 
in Utah. In Montana wheat is making fair wth in the central counties 
with the outlook in some localities excellent, but it is too dry in the North 
west. The Washi mn wheat belt continues much too dry; the outlook 
in the drier areas is the poorest in years, while in most of the moister sections 
plants are small. In eastern Oregon there is some seeding in dust, but 
much wheat is still unsown. In California seeding is now being delayed by 


The Weather Bureau furnishes the following resume of 
conditions in the different States: 

Louisiana—New Orleans: Dry and abnormally cold, with scattered 
frosts and local freezing in central and north, but ecperenty little damage. 


Cutting and grinding cane. Good progress harvesting remnants of cotton, 
corn, rice, and seweet-potato crops. Much plowing since recent rains 


and good progress sowing oats and legumes. Progress and condition of 
truck and ens fair to good, except locally poor in extreme south, where 
retarded by dryness. 


Tezas—Houston: Rather cold; no material damage by freezing in north. 
Dry weather unfavorable for all crops and general rain needed. Condition 
of winter wheat generally fair to good, but rain needed in all sections; 
progress rather poor account drought and late planted not germinating: 
some not yet sown account drought. Oat planting yo ey slow: 
too dry for nation generally. Ranges very dry cattle showing 
effects of subnormal grazing, though mostly in fair to good condition. 
Truck and gardens poor progress, except in ted areas. Little cotton 
now in fields; condition unchanged. 


The Commercial & Financial Chronicle 





3139 


Arkansas—Little Rock: Subnormal warmth; cold, with killing frosts 
on 4-5th, stopped growth of vegetation. Light rain in northwest section 
and few northeast counties; light snow in extreme northwest on 2-3d: 
elsewhere. Soil very dry in south. Cotton —— nearly done in northeast; 
some acraays elsewhere. Gathering some corn in east lowlands. Plowing 
and planting in northwestern and few eastern counties. Pastures mostly 
poor. Truck gardens severely damaged by frost. 

Tennessee—Nashville: Little damage from killing frosts; little rain. 
Attempts to sow continue; winter n stands generally poor, with partial 
loss of seed. Stock water short. ittle cotton unpicked, but corn not all 
cut. Tobacco handling apparently at standstill. Lespedeza seed short. 


THE DRY GOODS TRADE 


New York, Friday Night, Nov. 10, 1939 

Largely favorable weather conditions had a stimulating 
effect on retail business during the past week, although 
growing uneasiness concerning the war situation, and the 
uncertain trend in the security markets, proved somewhat 
of a retarding factor. Chief demand of the consuming 
public centered again in apparel lines, whereas home furnish- 
ing items continued neglected. Department store sales, the 
country over, for the week ended Oct. 28, according to the 
Federal Reserve Board, were 5% larger than for the cor- 
responding week of 1938. In New York and Brooklyn 
stores, a gain of 5% was registered, while in Newark esta- 
blishments the increase was limited to 3.3%. For the entire 
month of October, the Federal Reserve Board reported an 
increase in department store sales, the country over, amount- 
ing to 6%. The Cleveland and Chicago districts made the 
best showing, with gains of 13% and 12%, respectively, 
while the Kansas City district registered a loss of 1%. In 
the New York district an increase of 4% was shown. 

Trading in the wholesale dry goods markets continued 
seasonally quiet. A substantial number of re-orders was 
again received, but their total volume remained limited. 
Less was heard of delivery difficulties, although a scarcity 
was still reported to exist in certain lines, such as sheets 
blankets and pilloweases. Business in silk goods expande 
moderately, notably in sheer fabrics, with the reaction in 
the price of the raw material serving to revive interest on 
the part of buyers. Trading in rayon years remained mrs 
active. While a seasonal lull in the demand is anticipated, 
the price structure continued firm, reflecting the greatly 
improved statistical position of the industry, with present 
producers’ stocks representing less than one week’s supply. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued dull, and prices followed an easier trend. 
Early in the period under review further considerable 
demand existed for sheetings and osnaburgs, on the part of 
bag manufacturers. Subsequently, however, interest in 
bag materials, too, diminished. Retarding influences were 
the increasing nervousness over the foreign outlook, the 
irregular trend in the security markets, and scattered com- 
plaints about the movement of finished goods in distribu- 
tive channels. Late in the week, sentiment improved con- 
siderably, partly in consequence of the firmer trend in the 
raw cotton market, and as a result of growing inquiries on 
the part of converters whose supplies of goods were said to 
require early replenishment. Business in fine goods continued 
inactive, and transactions were mostly confined to small 
fill-in lots obtained through second-hand channels. Better 
inquiry was noted in carded fancies, and sizable orders were 
placed on faille taffetas. Closing prices in print cloths were 
as follows: 39-inch 80s, 7 to 7'<e.; 39-inch 72-76s, 7c.; 
39-inch 68-72s, 61% to 6\4e.; 38-inch 64-60s, 514 to 5%<e.; 
38 14-inch 60-48s, 43% to 4e. 


Woolen Goods—Trading in men’s wear fabrics remained 
inactive although mill operations continued at satisfactory 
ratios, supported by the still considerable backlog of un- 
filled orders. The present inactivity of the market, while 
in the main due to the fact that clothing manufacturers 
have covered the major share of their requirements, was 
ascribed, in some measure, to the growing resistance of 
buyers to the higher price demands. A contributing factor 
was the easier trend in the market for the raw material, 
predicated on the expectation that sufficient supplies of 
foreign wools will be made available to the domestic in- 
dustry. A feature of the week was the placing of orders 
for over 200,000 army blankets a the French Government, 
and the opening of U. 8S. Army bids for additional quanti- 
ties of overeoatings. Reports from retail clothing centers 
made an improved showing as lower temperatures hastened 
purchases of heavy weight apparel by consumers. Business 
in women’s wear fabrics continued its moderate expansion, 
as better reports from the retail field caused garment manu- 
facturers to add to their commitments on tweeds, plaids and 
worsted weaves. 


Foreign Dry Goods—Trading in linens remained spotty, 
with the uncertain supply situation again proving a retard- 
ing influence to the expansion of business. Household items 
were in somewhat better demand, and good interest}was 
shown in printed linen tablecloths. Business in burlap turned 
irregular, as increased switching to cotton substitutes 
exerted an adverse influence on sentiment. After an early 
reaction, partly due to an increase in burlap stocks at 
Caleutta at the end of October, prices recovered, reflecting 
the sharp rise in raw jute quotations in the primary market. 
Domestically lightweights were quoted at 7.85c., heavies at 
11.25¢. 
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MUNICIPAL BOND SALES IN OCTOBER 


The outstanding developments in the market for municipal 
securities during the past month included a steady improve- 
ment in the general price structure and reappearance of the 
strong institutional demand for new offerings which regu- 
larly featured new financing operations in the tax-exempt 
field prior to outbreak of war in Europe. As a matter of 
fact, the sharp appreciation in quotations resulted in re- 
covery by close of the recent month of most of the price 
declines suffered by municipals generally following the 
opening of hostilities early in September. The municipal 
market, it may be said, apparently fared better in this 
respect than other high-grade obligations, including Treasury 
liens. This return of stability also was reflected in the im- 

roved demand for new offerings, a point which was sharply 
illustrated in the ease that characterized resale of issues 
awarded in the recent month. While the total output was 
not impressive, the amount being no more than $51,567,405, 
the character of bidding by investment bankers adequately 
indicated existence of a substantial demand for new issues. 
This was in sharp contrast with the situation in September, 
when considerable difficulty attended the award of only 
$23,865,498 bonds. In that month, too, no less than $21,- 
249,440 of bonds were unsuccessfully offered, while for 
October the amount was no more than $1,282,745. 

The issues of $1,000,000 or more brought out in October 


were as follows: 
r Massachusetts (State of) water and flood protection bonds 
a awarded to the t Boston Corp., New York, and associates, 
as follows: $5,000,000 water bonds, due from 1945 to 1969, 
incl., as 2s, at 101.81, a basis of about 1.88%; $300,000 flood 
protection bonds, due from 1941 to 1945, incl., as 1s, at 
100.598, a basis of about 0.85%. The bankers made public 
offering of only the $5,000,000 issue. the yield basis being 
from 1% to 2%, according to 0 ge! 4 
. Pittsburgh, Pa., refunding bonds, due rom 1940 to 
ss seo 1959, inc , were taken by an account headed by Smith, 
Barney & Co. of New York, as 2.10s, at 100.07, a basis of 
about 2.09%. Re-offered to yield from 0.30% to 2.25%, 
according to maturity. m 
,500, South Carolina (State of) highway certificates of indebted- 
ates ness, maturing in equal annua yments from 1941 to 1950, 
incl., sold to a group managed by the Chase National Bank 
of New York, as 3s, at 100.69, a basis of about 2.88%. 
,650, Georgia (State of) 2% highway refunding certificates sold 
er toa Rh FH: of the ‘Chase National Bank of New York, 
the ton National Bank, Trust Co. of G 
First National Bank, all of Atlanta, at par. 
15, 1946. 
300, Providence, R. I., em cy unemployment relief bonds 
carers urchased by the First National Bank of Boston, as 2%s. 
he original award of this issue as 3s on Sept. 12 was not 
consummated. The bonds mature from 1940 to 1959, incl. 
and were re-offered by the First Boston Corp. and R. W. 
Pressprich & Co., both of New York, at prices to yield from 
0.50% to 2.80%, — oe to maturity. ae 
,258,000 West New York, N. J.,3%%, 4% and4%% and 
—_ and funding bonds purc' by B. J. Van Ingen & Co., 
Inc., New York. Due from 1950 to 1968, incl. 
,000,000 New Mexico (State of) highway debentures, due from Oct. 
— 1, 1951 to April 1, 1955, sold to E. R. Wright, Chairman of 
the Board, First National Bank of Santa Fe, as 3s and 3s, 
at par, a net interest cost of about 3.11%. Issue was not 
000 sexe bligati " 
,673, Tennessee (State of) new capital obligations sold as 2s, 
nae 2s and Sete Phelps, Fenn x Co., Inc., New York, an 
associates, at 100.029, a net cost of about 2.52%. Bonds in 
amount of $1,000,000 mature Dec. 1, 1956, and the remain- 
ing $673,000 are due Dec. 1, 1950. The 3s, due in 1950, were 
re-offered to yield 2.40, and the 24s and 2s, maturing in 
1956, were placed at 97.50 and par. 
1,500,000 Hartford, Conn., Public works bonds awarded to First 
Boston Corp., New York, as 2s, at 100.67, a basis of about 
1.93%. Due from 1950 to 1959, incl. Re-offered from a 
yield basis of 0.35% to 2.05%, to maturity. 
1,100,000 Duval County Airbase Authority, Fla., naval airbase 
bonds were purchased b vb & Co., Inc., New York, and 
associates, as 34s, at 100.6 , &@ basis of about 3.20%. The 
issue is due serially from 1942 to 1966, incl. and was re- 
offered to yield from 2.10% to 3.15%, according to maturity. 
1,000,000 Louisiana (State of) naway. bonds sold to an account 
headed by Blyth & Co., Inc., New York, which bid a price 
of 100.07 for a combination of 3 4s, 3 %(s and 4s, a net interest 
cost of about 3.92%. Due from 1943 to 1961, incl. Re- 
offered to yield from 2.75% to_3.85%, according to coupon 
rate and date of maturity. 
1,000,000 Seattle, Wash., municipal light and 
1950 to 1959, incl., taken by the City 
System as 44s, at par. 


The improved demand for municipals in the recent month 
resulted in the successful award of the bulk of the offerings 
made in that period. This was in sharp contrast with the 
record in September, when the grand te of issues 
which failed of sale amounted to no less than $21,249,440, 
while actual sales were no more than $23,865,498. In giving 
herewith a record of abortive offerings during October, 
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involving 16 issues having total par value of $1,282,745, the 
page number of the “Chronicle’”’ is included for reference 
purposes: 

Page Name 
3007 a Bessemer, Mich 
2268 


Int. Rate 
not exc. 4% 
not exc. 3% 
2546 not exc. 6% 
2729 Doylestown, Ohio 44%% 
2402 Gratiot Township Mich 6% 
2403 Harlowton, Mont not exc. 4% 
2401 Howard Co., Ind not exc. 4% 


Amount 
$103,000 No bids 
500 


382 


S835 


x 
2727 not exc. 6% 


2548 
3007 


_ 


BESS wrawawd 


S388 & 


Sale canceled 
Offering postponed 
Not sold 

f Not sold 

50,000 No bids 


not exc. 34%% 
oF 


7/0 
not exc. 5% 
x 


2731 Putnam Co., Tenn 
2731 Shenandoah 8. D., Pa 
2729 Smithtown Rural 8. D. No. 5, 

y 68,750 Sale canceled 
2551 13,500 No bids 

x Rate of interest was optional with the bidder. a Issue was taken as 4s, at par, 
by PWA. b Attorney General of Texas held that additional legislation was necessary 
preliminary to sale of issue. 

Temporary borrowing by States and municipalities was 
effected in the amount of $24,347,360 during the month of 
October. No public financing of this nature was negotiated 
by the City of New York, which ordinarily is an important 
factor in interim loans contracted each month 7 public 
bodies. The State of California accounted for a substantial 
part of the total financing in the recent month. Other large 
contributors were: Milwaukee Co., Wis., Kern Co., 
California, and Rochester, N. Y. 

The Canadian new issue market in the past month was 
featured by the sale of $200,000,000 two-year 2% notes by 
the Dominion government, all of which were absorbed by 
chartered banks at par. The operation constituted the 
government’s first war loan in the present conflict and the 
proceeds were used principally for refunding purposes. This 
financing, coupled with bond sales by the Provinces of 
Ontario and Nova Scotia, helped swell the grand volume of 
Canadian borrowing during October to a figure of $212,027,- 
181. Temporary credit in the amount of $30,000,000 was 
obtained by the Dominion through the sale of that amount 
of Treasury bills. 

A group of Honolulu banks purchased privately as 24s, 
at 100.239, a basis of about 2.21%, the $1,500,000 Territory 
of Hawaii refunding bonds which were originally intended 
to be sold Sept. 6. That offering was canceled due to reaction 
in the bond market in this country which followed the start 
of hostilities abroad. 

The following is a comparison of all the various forms of 
loans put out in October of the last five years: 

1939 1938 1937 1936 1935 
Permanent loans... 51,567,405 105,167,119 28,097,090 83,194,067 71,816,034 
*Temp.loans(U. 8.) 24,347,360 147,477,500 27,976,354 7.566.041 126,667,500 
Temp. I'ns (Canada) 30,000,000 55,000,000 50,000,000 55,000,000 40,000,000 
Canada loans(perm.) 
Placed in U. 8... None 
Placed in Canada_ 212,027,181 


Bds. of U.S. Poss’ns 
and Territories... 1,500,000 
None 


Gen.fd.bds.(N.¥.C) 
319,441,946 368,413,682 111,138,492 202,615,008 243,840,434 


* Including temporary securities issued by New York City: None in 1939; $30,000,- 
000 in 1938; $13,000,000 in 1937; none in 1936, and $50,000,000 in 1935. 
— a —————— — 


The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October, 1939, were 306 and 397, respectively. This 
contrasts with 218 and 284 for September, 1939 and 569 and 
668 for October, 1938. 

For comparative ing: tose we add the following table, 
showing the aggregate disposals of long-term obligations by 
States and municipalities in the United States for October 
and the 10 months for a series of years. 

Month of For the 10 


Month of For the 10 
October October Months 
-----. $51,567,405 " ° 1924...... $92.079,368 $1,280,504,969 
105,167,119 923 84,988,615 850,952,400 
28 ,097 ,090 71,333,536 
° , 114,098,373 
71,816,034 80,933,284 
42,748,755 


62,201,397 

55,917,492 y 
43,763,719 
16,127,447 
155,536,473 
118,736,328 
99,233,455 
118,521,264 


None 
408 ,900 


4,948 ,000 
None 


None 
56,854,900 


None 
None 


None 
265,048 


4,800 ,000 
None 


None 
60,769,063 


None 
None 








955,500,882 
973,869,107 
725,660,514 
392,580,167 
701,938,924 

1,156,129,993 

1,211,857,702 

1,055, 135,088 

1,094,074,433 

1,297,029,358 
102,883,400 1,149,105,018 

79,237,656 1,174,724,056 

Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
various issues brought out in October. The list will appear 


in a subsequent issue. 


News Items 


California—Old Age Pension Plan Defeated at General 
Election—The voters of the State refused to sanction the 
old age pension proposal submitted to them at the election on 
Nov. 7, according to a dispatch out of Los Angeles on that 
date to the New York “Times,” from which we quote in 
part as follows: 


402 828 ,039 
402,548 ,332 
434,829,036 
423,171.790 
327,902,805 
345,871,920 
341,092,191 


28 .332,219 
15,126,967 
39,698,091 
27 958,999 
26,588,621 
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On the basis of incomplete but representative returns from today’s elec- 
tion, California has declined ‘‘ham and i af 

In Los Angeles County, from which the advocates of the S80 every. 
Thursday pension bore their campaign, partial returns tonight 
from 4,345 of the 4,484 precincts gave a vote of 155,912 yes, 279,238 no. 

Scattering returns from other sections of the State indicated that at 
least a two-to-one vote was being registered against the plan. 

On the basis of these returns, State Senator Robert W. Kenny, head of 
the campaign for the opposition, said that ‘‘ham and eggs’’ had been defi- 
nitely cut from California's political diet. 

“Tn defeat ham and eggs we have not at all solved the general prob- 
lem,’’ Senator Kenny said. ‘‘We must realize that California cannot sup- 
port all the senior citizens of the United States. The national Government 
must n immediately to expand its program on social security so that 
this problem can be developed along national lines.’’ 

An analysis of the vote indica that all sections of the State regarded 
the pension proposal, which would have attempted to set up State warrants 
backed by nothing as a medium of circulation side by side with United 
States dollars, with one mind. In the big farming counties, in the oil area, 
in the timber sections which have been suffering hard times lately, the 
mass of voters responded in the same way. 

ned o vers were amazed at the unanimity of the election returns. 
Even the sections of the State that have been most hard hit lately turned 
against the scheme, which would have put $30 in State warrants into the 
pockets of all needy citizens 50 years old or more every Thursday morning. 


Recall Movement Planned Against Governor Olson—A United 
Press dispatch from San Francisco on Nov. 8 reported in 
part as follows: 


Embittered oldsters, defeated two-to-one at the polls in their second at- 
tempt to legalize the $30-every-Thursday life retirement plan, tonight 
planned to seek of Gov. Culbert Olson, and to revive their plan in 
1940 elections. 

With returns in from 10,951 precincts of the 11,209 in California, the 
vote stood at 979,542 for ham and cass. 1,875,323 against it. 

Four propositions were on the ballot. Two r ating loan companies 
were passed, one chiropractors’ initiative lost, and the Atkinson oil conserva- 
tos Grau bill, indorsed by President Roosevelt, was vetoed 1,714,789 

Recall petitions reportedly were started in circulation by leaders of the 
California Life Retirement Payments Association, sponsors of the plan 
on which California voted in record numbers yesterday. 

The organization must obtain 318,176 signatures—12% of the vote cast 
in the last general election for Governor—to force an election on the 
of Governor Olson and the selection of a successor 


Municipal Issues Approved and Defeated at General 
Election—Judging from the returns reported thus far on the 
voting at the general election on municipal bond issuing 
proposals around the country, the balloting was largely on 
the negative side. The State of New Jersey was the prin- 
cipal exception, the voters there authorizing a $21,000,000 
relief issue. 


With the defeat of the “ham 'n’ Cee pension scheme in California went 
a turning down of a plan to issue $20, ,000 bonds for a State bank. 

In Cincinnati several proposes issues were rejected, involving a total of 
$13,000,000. One of $2, ,000 was to have been for street and highway 
improvements; another of $2,000,000 for parks and playgrounds; one of 
$3,000,000 for special street improvements, and one of $8,000,000 for a 


— stadium. 
leveland, the voters of that cit a County failed to 
~ 4. ue involved ,500, for roads 
nds. 


approve two bond issues, The county 
and the city issue $3 ,000,000 bridge 

An issue of $3,500,000 proposed in Ogden, Utah, for construction of a 
municipally-owned .electric plant was likewise rejected. Other P2 ls 
rejected included an issue of $4,800,000 Akron, Ohio, bonds; $1,475,000 
Arl mn County, Va., bonds; $1,200,000 San Buenaventura , Cailif.; 
$1, ,000 Covington, Ky., bonds; $500,000 Newport, Ky., bonds. Voters 
of Sandusky, Ohio, approved an issue of $747, sewer bonds. 

Incomeplete returns on a $75,000 underpass project at Rock Springs, 
Wyo., indicated the bond issue was approved. Lee County, Fla., voted 
10 to 1 in favor of a similar issue for airport improvement. Boston, Mass., 
and Providence, R. 1., voted restrictions on public borrowing. 


and Cuyah 


New Jersey—Relief Bond Issue Approved by Voters—Prac- 
tically complete returns from the general election throughout 
the State show that the proposal to issue $21,000,000 in 
bonds for unemployment relief over a ey eo period was 
approved by a majority of 50,330 votes, although it carried 
in only five of the State’s 21 counties. 


The final vote was 389,561 for and 339,231 against, with Hudson Count 
supplying 170,067 affirmative and 28,684 negative ballots. Mayor Fran 
Hague of Jersey City, the State Democratic leader, led the campaign for 
bs bond, poe and his county's 141,383 majority exceeded his own predic- 

on oO J ‘ 

Democratic Middlesex County favored the bonds, as did the Republican 
South Jersey counties of Atlantic, Camden and Gloucester. State Treas- 
urer William H. Albright, leader of the South Jersey Government 
Republican faction, supported the bonds despite the opposition of the fac- 
tion’s Clean Government allies in Essex ae | Bergen counties. 

Authorization of the issue means that relief hare y be. 5 not be an issue 
in the 1940 session of the Legislature, which leaders o: th parties hope to 

to a quick end because of the spring es. The question dead- 
locked this year’s Legislature for seven months until the Albright forces 
and the Démocratic minority formed a coalition to pass the bond bill in 
Se! rx < é Republican platform pledge against increasing the bonded 
e e State. 


New Jersey—Federal Court Ruling Restrains State from 
Collecting Full Amount of Back Rail Tares—Emphasizing the 
fact that taxing authorities should consider railroad earnings 
in making assessments, Federal Judge Forman on Nov. 2 
struck at New Jersey’s taxing methods and restrained the 
State from collecting more than 60% of the current taxes 
levied on the carriers, according to press dispatches from 
Trenton. 


Ina o-pege opinion prepared more than a year ago but not filed until 
now because both the State authorities and the roads believed that a 1 - 
lative compromise might be effected, the court said it was not prepared to 
‘state to what extent the assessments are excessive.’’ 

The decision was on appeals by the taxed roads in the State and covered 
~ So , 1935 and 1936. The Pennsylvania RR. has paid the taxes 

‘or the " 

The decision was exactly opposite to one on 1932 and 1933 taxes and the 
court held that in that case the railroads had not submitted proof that the 
assessments were excessive. 

When the decision was being handed down by Judge Forman, five of the 
larger which have been fighting against the S.ate’s taxes made 
arrangements to pay more than $3,000,000 as part of the 1932-1933 taxes, 
and Attorney General David T. Wilentz, said that he would ask Supreme 
Court Justice Trenchard to grant a 30-day postponement of the State's 
move to secure summary judgment against the ro for the collection of the 
delinquencies. 

The five carriers and the amounts they agreed to pay were: Delaware 
Lackawanna & Western, $1,000,000; Le igh Valley, $900,000; New York 
Central, $580,000; Reading, $160,000, and Erie, $450,000. 

Late on Nov. 1 Federal Judge Fake in Newark restrained the State from 
proceeding with its action against the Central Railroad of New Jersey 
which has filed a petition in bankruptcy. 


New York State—New Bond Refunding Regulations to Be 
Enforced—Morris 8. Tremaine, State Comptroller, announced 
on Nov. 5 his intention to require fiseal officers of the munic- 
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ipalities of New York State to comply strictly with the new 
refunding provisions of the State constitution, in preparing 
their budget for the next fiscal year. 


Mr. Tremaine said it was his intention to give notice to all muncipal fiscal 
officers, of both major ies, that there no relaxation from the new 
provisions of Article VIII, Section 2, of the constitution which says in part 
that ‘‘indebtedness heretofore contracted (by municipalities) may be 
refunded only with the approval of and on terms and conditions prescribed 
by the State Comptroller, but in no event for a period exceeding 20 years 
from the date of such o—--w-e 

Mr. Tremaine, who was a delegate to the Constitutional Convention 
last year, at which the new provisions were formulated, said the debate that 
preceded their adoption ‘‘clearly revealed the intention to eliminate as far 
as possible the practice of some municipalities to refund bonded indebted- 
ness for the illusory purpose of reducing tax rates largely for questionable 
political reasons."’ 

“The frequent result of such practice,’’ he said, ‘‘was that taxpayers 
were lulled into a false conception of public economy, while actually paying 
for ‘dead horses.’ ’’ 

‘During the first year’s operation of the new amendment,’’ Mr. Tre- 
maine went on to say, ‘‘a policy of leniency was largely followed because 
many local budgets were virtually made up before the amendment became 
operative, and therefore a strict adherence to the new provisions would, in 
many instances, have meant a real hardship.”’ 

Mr. Tremaine said that having passed what he considers the period of 
adjustment, that in the future requests for permission to refund bonds 
would have to be based upon valid economical reasons rather than upon 
political considerations. 


Ohio—Voters Defeat Pension Proposal—We quote in part 
as follows from a news dispatch out of Cleveland on Nov. 7, 
dealing with the negative vote cast on the old age pension 
plan which was submitted on that date: 


Ohio voters killed the Bigelow $50-a-month-at-60 pension prepeml today: 
They rejected the plan by 3 to 1 in one of the heaviest off-year election 
votes in the State’s history. 

Herbert 8. Bigelow, preacher and politician, conceded early in the even- 
ing that his proposed constitutional amendment had been ‘‘snowed under.” 
But he announced that he had drafted another for submission to the voters 
next year. “The —_ is going to go on," he said. 

Another proposed amendment sponsored by the former spokesman of 
the Townsend plan in Congress also met overwhelming defeat. This would 
have eased requirements tor popular initiation of constitutional amendments 
and legislation. 

Returns on the pension proposal from 6,000 of the State’s 8,589 precincts 
showed 368,294 for and 1,143,859 against. 

Secr of State Earl Griffith said that the figures indicate the most 
smashing defeat ever administered to a ae by the voters of Ohio. 

A constitutional amendment to establish a State Board of Education and 
a referred bill to reorganize the State Civil Service Commission, which had 
wide support, also went down to a crushing defeat. 

Taking no chances in casting a favorable tally for either of the Bigelow 
prepeens by a mistake, the voters chalked up a large and emphatic ‘‘no”’ 
against all four State issues. 

epgaants estimated that the pension amendment would have cost $310,- 
000, annually and bankrupted the State. 

Mr. Bigelow and his aids tonight were makin 
amendment, which they said would leave no 
levy a special tax on land only. 

€ announced that tentative pisses for his new amendment called for 
pensions of $50 a month to single persons and $100 a month to married 
couples over 60, instead of the $80 a month to married couples which the 
defeated amendment called for. 

To combat Mr. Bigelow’s new proposal, however, there will be a drive 
to increase the present old-age pensions in Ohio from a maximum of $30 
a month to $40 a month, in comformity with recent changes in the Federal 
Social Security Act, without reducing the present age limit of 65. 


plans for the new pension 
oubt of their intention to 


Tax Exemption of Municipal Bonds Still Viewed as 
Live Issue—Although State and municipal officials have 
been successful so far in preventing the enactment of legis- 
lation subjecting State and municipal bonds to Federal 
income tax, “‘the end is not yet,” Solicitor General Henry 
Epstein of New York warned delegates at the annual con- 
vention of the American Municipal Association. 


The speaker cautioned the mayors and other municipal officials attending 
the convention that ‘‘you cannot for a moment rest on your success in stop- 
ping this proposal during the last session of Congress. The facts indicate 
that the ury Department will be exerting all of its influence d 
the course of the session of Congress that will resume in January, to exten 
the Federal power to the taxation of your securities." 

Mr. E n denied that the constitutional immunity of State and munici- 
was being used by the wealthy as a means of tax avoidance, as 
the Treasury asserts. 

He stated that the Treasury ‘‘has almost wholly concentrated on an emo- 
tional appeal to the prejudice of the public. hey have carefully built 
up in the public mind the fiction that this tax will soak the rich.’ e fact 
of the matter is, the speaker stated, that the burden of the tax will fall 

y on the local real estate ta yers. He urged the officials present 
e a this — to the general public, since this is what the average citizen 
oes not realize. 


United States—Fiscal Officers Report Improved Financial 
Conditions in Several States—Adoption of better State finan- 
cial practices and procedures, and reorganization of finance 
agencies, were foremost factors responsible for improved 
fiscal conditions this year reported by a number of States to 
the National Association of State Auditors, Comptrollers 
and Treasurers in a nationwide survey covering 38 States. 


In a majority of the States reporting, financial conditions are about the 
same now as they were at this time last year. About half tne States repere- 
ing said no change occurred, while the remaining States were divided— 
half indicating they had improved their financial status, and the other half 
that they were worse off. 

Better business conditions, resulting in increased revenue collections 
during the year, and reduction in the cost of their Government were other 
factors to which fiscal officers in the improved States attributed the change 
for the better. 

The relapse in the financial health of some of the States was laid to 
increased costs of social security and relief, increased depend of local 
governments on the State, and the decrease in revenues resulting m poor 
om and bad business conditions. 

ther elements contributing to the weakened financial conditions in 
individual States were: Increase in prices for commodities and supplies 
used by the State; necessity to repair State institutions neglected during the 
depression; the performance of expanded services and the giving of larger 
p> without provision of adequate revenue; and the overestimating of 
revenues in the budget. 

Amo States which extensively reorganized their fisca! d ments 
within the year were Alabama, Minnesota dnd Rhode Island, which made 
changes to coordinate and consolidated finance functions. New York 
reorganized its State Department of Taxation and Finanee from top to 
bottom as a result of a constitutional amendment which made the com 
troller, peacing the department of audit and control, responsible for the 
pre-audit of all State committments and expenditures. ho created the 
office of comptroller in order to combine into one office all funccions of an 
accounting nature. 

Improvements in practices and procedures were made by Georgia and 
Okla ioma, which established central purchasing for State supplies; and by 
Michigan, which concluded a comprehensive survey of finance and account- 
ing activities providing for the installation of a mechanically o ted 
accounting system. Other States which e improvements in ncial 
ye g during the year include Colorado, Indiana, lowa, New Mexico, 

Jtah and Vermont. 
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United States Housing Authority—Local Housing Units 
Ask Bids on Note Issues—In line with the Housing Au- 
thority’s recent decision to encourage the participation of 
private capital in financing slum-clearance and low-rent 
publie housing projects—V. 149, p. 3004, a number of local 
agencies made announcement the past week of their intention 
to offer at public sale in the near future note issues in the 
aggregate principal amount of $50,000,000. In connection 
with the various offerings, the USHA issued the announce- 
ment reprinted below, dated Washington, D. C., Nov. 7. 
All of the notes of the several issues will be dated Nov. 14, 
1939, and payable to bearer without option of prior redemp- 
tion on May 14, 1940. Rate of interest in each instance is 
left to discretion of the bidder and repayment of the notes by 
issuer at maturity is assured by virtue of a loan agreement be- 
tween the Federal agency and the borrower, said agreement 
being part of the conditions of the offering notice. The 
various offerings differ only in respect to the amount being 
offered by the respective local bodies and, with this ex- 
ception, the conditions of sale as set forth in the USHA 
announcement are applicable to each of the several offerings. 
Before giving the text of said announcement we wish to note 
here the names of the proposed issuers and to point out that 
a brief report in each case will be found in its appropriate place 
on a subsequent page. The authorities making offerings 


at this time are: 

Alley Dwelling Authority (P. O. 1300 E Street, N. W., 
Washington, D. C.). 

Atlanta Housing Authority, Ga. 

Charleston Housing Authority, S. C. 

Charleston Housing Authority, W. Va. 

Chicago Housing Authority, Ill. rai 

Louisville Municipal Housing Commission, Ky. 

Macon pensing Authority, Ga. 

New Orleans Housing Authority, La. 

Peoria Sensing Authority, Ill. 

Philadelphia Housing Authority, Pa. 

Pittsburgh Housing oom ong A Pa. 

The USHA announcement, dated Nov. 7, read as follows: 


A group of 11 local public housing agencies which have signed loan con- 
tracts with the United States Housing Authority are today inviting sealed 
roposals for six months, non-callable temporary loan notes aggregating 
50,000,000. This temporary financing is the beginning of a program 
which is expected to embrace financing of many other local housing au- 
thorities and to result in substantial savings in interest costs to local housing 
encies. Present expectations are that similar short-term notes in groups 
of $50,000,000 will be offered by various housing authorities on a regular 
schedule each four to six weeks. The several issues at tem 
now offered at public sale are in form recently approved b 
Outstanding features of these note issues may be summari 


The Issuers 


The notes will be obligations of local public housing agencies (the issuers) 
which are public bodies corporate and politic created by or pursuant to the 
laws of one of the States and in the development of low-rent 


housi ts. 
me preuee Plan and Purpose of Financing 

The United States Housing Authority (herein called the USHA) has 
entered into Loan Contracts with the issuers to assist their development 
of the projects by loans in amounts Oy to 90% of the development costs. 
Under these Loan Contracts the USHA has agreed that prior to the issuance 
and delivery to it of definitive bonds, it will make advances of funds to the 
issuers on account of said loans upon their filing requisitions and complying 
with the provisions of the Loan mtract. 

The Sqmperesy loan notes, first of which are now offered for sale, will 
be issued in er to obtain the participation of private capital in the 
development of the projects and to reduce the carrying ny of the issuer 

uring construction by its sale of short-term notes bearing interest at very 
much lower rates than the USHA is required to charge. The of 
these notes will be used in the development of the 
pro . The plan is e USHA in 
anticipation of the advances to be made by it under the Loan Contract. 
The notes will be issued after the USHA has approved a requisition for an 
advance of funds to the issuer in an amount which will be sufficient to pay 
the ipal of the notes with interest thereon to maturity, and after the 
USHA has deposited with the Federal Reserve Bank of the in which 
the issuer is located an authorization (which is irrevocable as provided in a 
requisition agreement between the USHA and the issuer) to pay the amount 
of such advance to the issuer on a date which will be three days prior to the 
maturity of the notes. The notes will be payable out of the proceeds of 
the advance to be made by the USHA. 


Security for Notes 

These notes will be valid and binding obligations of the issuer and will be 
secured by a uisition agreement between the issuer and the USHA under 
which the USHA will agree to make available to the issuer, on a date three 
or to the maturity of the notes, funds in an amount equal to the 
princ pal of said notes and interest thereon to maturity. The issuer will 
rrevocably direct the USHA to pay such funds to the bank at which the 
notes are payable for use in the payment of the principal of and interest on 

the notes when same become due and payable. 


Taz Exemption Features 
Under the provisions of Section 5(e) of the United States Housing Act as 
amended, the interest on these notes is exempt from all Federal income taxes. 
In practically all instances the notes are also tax-exempt in the State under 
the laws of which the issuer was created. 


Shipping Costs 
The expense of shipping the notes from the Federal Reserve Bank at 
which payment for them is made will not be charged to the purchaser. 


Other Details 

The notes are to be awarded to the bidder offering to pay the lowest in- 
terest cost. In computing the lowest interest cost, the Authority will take 
into consideration any premium which the purchaser agrees to pay. Pro- 
pa! for the purchase of notes are req to be submitted in a bidding 
‘orm which is set out in each of the formal notices of sale, published else- 
where in this issue. No bid for less than par and accrued interest will be 
considered and no proposal will be received for less than the full amount of 
each separate issue of notes offered. 

The current USHA slum-clearance and low-rent housing p ‘am pro- 
vides for pregecte to rehouse approximately 160,000 low-income families at 
a total development cost of around $770,000.000. There are now 297 
projects under USHA loan contracts with 133 local housing authorities in 

tates, the District of Columbia, Hawaii and Puerto Rico. The USHA 
has made loan contracts, totaling $521,317 ,000, with these local authorities, 
to defray 90% of the cost of their projects. 


The following is the text of a emneetve bidding form 
for one of the note issues, the city being picked at random: 
(Form Proposal to Be Dated and Addressed to i 
wihieaga thority of the City of Atlanta, Ga.) sibs wae Sse 
loan note(s) of the Housing Authorit 
ae amount of $ onme x ~ 5 eg bY 


tice of sale attached hereto, which is made a of this proposal, 
interest to date of delivery plus apremium 


y loan notes 
the USHA. 
as follows: 


For (a) 


Atlanta, Ga., in the (aggregate) 
in the no 
we will pay you par and accrued 
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Nov. 11, 1939 


_) ere Said note(s) shall bear interest at the rate of ______-- per 
centum per annum payable at the maturity of said note(s) at the _______-__- 
Bank in the City of .........-.-- G0 Be FE wcscuccsadin and shali be 


issued in denominations as follows: ._........-.--------- 
1 is subject to the approval of the validity of said note(s) 


his pro 
tj . bed in the attached notice 


and the validity of the advance loan note descri 
of sale by our attorneys Messrs. -_._.--.---.-- of the City of 
008 OF... camnmienatie and it is upon the understanding that the 
shall furnish a complete certified transcript evidencing to the satisfaction of 
said attorneys the lawful organization of the Housing Authority of the City 
of Atlanta, Ga., and the validity of said temporary loan note(s) and said 
ofa loan note. The expense of such opinion is to be borne by the under- 
si a 

The undersigned hereby agrees to accept delivery of and make payment 
for said temporary loan note(s) at the Federal Reserve Bank of Atlanta, 
Atlanta, Ga., within seven (7) days after the delivery of said transcript of pro- 
ceedings to our attorneys. Such payment to be made in funds available 
for immediate credit at said Federal Reserve Bank. 


Westchester County, N. Y.—Hutchinson Parkway Toll 
Held Illegal—An injunction restraining the Westchester 
County Park Commission from collecting tolls on motorists 
for the use of the Hutchinson River Parkway was granted on 
Nov. 6 by the Appellate Division of the Supereme Court, 
Brooklyn, which held, by a four-to-one vote, that West- 
chester County had no authority to exercise “imposition” of 
tolls on public highways. The court’s decision brought im- 
mediate action by William A. Davidson, Westchester County 
Attozney, who said he would apply for a stay of the injunc- 
tion, preparatory to taking the ease to the Court of Appeals. 


The decision handed down was a reversal of a ruling made on Aug. 17 
by Justice Lee Parsons Davis, in the Supreme Court, in White Plains, 
N. Y., which upheld the right of the county to charge a toll on the Hutchin- 
son River Parkway. 

At that time Justice Davis had denied an application for an injunction 
restraining the comaty from oqfecting the toll, which was made by Edward 
H. Hendrickson, of Rye, N. Y., and Martin Colodny, of New York City, 
in behaif of the Automobile Club of New York, of which they are em- 
ployees. Justice Davis ruled that the county, by the broad terms of its 
charter, had the power to levy the toll, and that the kway was part of 
the county’s park system and not subject to State laws, which prohibit 
tolls on State highways. 

The decision of the manasa of the judges of the Appellate Division, 
however, ruled that provisions of Section 4 of the Westchester County 
charter were limited ‘‘for the purpose of granting complete power only over 
those matters relating solely to local affairs of the county and their adminis- 
tration,’’ and ‘‘that the toll is forbidden by general State law, and that no 
authority has been conferred upon the county to abrogate that prohibi- 
tion."’ It further added that the parkway was a public ounce and as such 
came under the ruling of Section 54 of the vehicle and traffic law, over which 
the State retains its pl power. 

“Even after the adoption of a form of government for a county,’’ the 
opinion stated, ‘‘the lature retains its plenary power to act in relation 
to councies by general law. The vehicle and traffic law is a general law 
and applies to all local governmental agencies concerned with highways. 
No general grant of local administrative power will warrant the abrogation 
of the provision contained in the general law against local imposition of 
tolls for highway use."* 


Three-Day Extension Granted to ee quew. in part 
as follows, Hom a report appearing in the New York “Herald 
Tribune” of Nov. 9: 


A three-day stay of execution of the injunction restraining the West- 
chester County Park Commission from collecting tolls from motorists for 
use of the Hutchinson River Parkway was Spee yesterday by Presiding 
FA mation Edward Lazansky, of the Appellate Division of the Supreme Court, 

rooklyn. 

The stay will enable the commission to continue to charge 10-cent tolls 
on the parkway pooene © hearing in the Appellate Division tomorrow 
when arguments will be heard as to why the stay should not be continued 
until an appeal is made to the Court of Appeals. 


Bond Proposals and Negotiations 
ALABAMA 


NORTHPORT, Ala.—BOND SALE—The $20,000 water works and 
sewerage bonds offered for sale at public auction on Nov. - 149, p. 
3004—were awarded to Ward, Sterne & Co., and Watkins, Morrow & Co. 
both of Birmingham, jointly, as, 3%s, paying a price of 99.52, a basis of 
be 3.80%. ated . 1, 1939. Due $1,000 on Dec. 1 in 1942 to 1961, 
nel. 








ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


MARICOPA COUNTY SCHOOL DISTRICT NO. 40 (P. O. Phoenix) 
Ariz.—BOND OFFERING—It is repented that sealed bids will be received 
until 10 a. m. on Nov. 13, by the Superintendent of Schools, for the pur- 
chase of a $48,000 issue of school bonds. Interest rate is not to exceed 
oe pervert semi-annually. <A certified check for 5% must accompany 

e ‘ 




















ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


RANDOLPH COUNTY (P. O. Pocahontas), Ark.—BOND SALE— 
The $78,000 issue of coupon courthouse bonds offered for sale on Nov. 6— 




















V. 149, p. 2544—-was awarded to Mr. A. B. Cobb of Keo, as 4%{s, paying 
a premium of $7,901.40, equal to 110.13, according to Joe 8. er, 
County Judge. Coupon bonds, dated Nov. 1, 1939. Denoms. $2,000 to 


$4,000. Due in 1940 to 1968. Interest payable J-J. 
The second highest bid was an offer of 110.12 on 4%{s, submitted by the 
W. R. Stephens Investment Co. of Little Rock. 
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CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORN IA State of —MUNICIPALS STRONGER AS RESULT OF 
ELECTION RET'URNS—A dispatch from San Francisco to the ‘Wall 
Street Journal’ of Nov. 9 had the following to report: 

The California municipal market is stro in all respects following 
decisive defeat of ‘‘ham ‘n’ ** pension scheme at the polls Tuesday. 
Most dealers have marked up their California municipals from 10 to 20 
basis points and bids have been boosted from 5 to 15 basis points. Trading 
volume was fair although not much came into the market. San Francisco- 
Oakland Bay bridge bonds of 1976 went to 107% bid; up 1% points from 
Monday and at a new peak since the low of 99 that was registered several 


weeks ago 
a strong undertone and a good inquiry for California 




















Dealers reported 
bonds from Pacific Coast, MiddleW est and eastern points. Volume of trading 
will likely be limited by scarcity of bonds, inasmuch as all California issues 
showing the market in recent weeks have + (red been taken by buyers 
and dealers and held over the election period. 

Extent of the sweep against ‘“‘ham and 
than even more pp yee prognosticators had expected. 

Chief reading of this and other election results was apparent confirmation 
of a trend to conservatism in California. San Francisco's return of Mayor 
Rossi for a third term by a margin of 21,000 votes in a race which included 
six candidates was notable because of C. I. O. efforts in behalf of Repre- 
sentative Frank R. Havenner, New Deal Congressman who has also been a 
strong public ownership proponent in San Francisco. 


" pension plan was greater 


CALIFORNIA, State of—WARRANTS SOLD—The following regis- 
tered warrants aggregating $5,729,854, were offered for sale on Nov. § 
by Harry B. hased by R. H. 


Riley, State Comptroller, and were purc 
Moulton & Co. of San Francisco, at par on 3%; $2.730.000 unempioyment 
relief, and $2,979,854 general fund warrants. Dated Nov. 14, 1939. Due 
on or about Aug. 29, 1940. 


F RESNO COUNTY (P. O. Fresno) Calif.—SCHOOL BOND OFFER- 
ING—We are informed by E. Dusenberry, County Clerk, that he will 
receive sealed bids until 10 a. m. on Nov. 17, for the purchase of an issue of 
$165,000 Fresno School District bonds. Interest rate is not to exceed 5%, 
it able M-N. Dated Nov. 1, 1939. Denom. $1,000. Due Nov. 1, as follows: 

10,000 in 1944 to 1958, and $15,000 in 1959. Prin. and int. payable in 
lawful money at the ‘ry! Treasurer's office. A reasonable time, not 
to exceed 10 days, will be allowed the purchaser for the purpose of deter- 
mining the legality of the proceedings had in connection with the issuance 
of the bonds, and the bonds must be taken up and paid for within five days 
after notice has been given that they are ready for delivery. Enclose a 
certified check for $5,000, payable to the Board of Supervisors. 


SAN BUENAVENTURA (P. O. Ventura, Box 449), Calif.—BONDS 
DEFEATED—At the general election on Nov. 7 the voters defeated the 
proposal to issue $1,200,000 in electric light plant bonds by a wide margin, 


CONNECTICUT 


DARIEN (P. O. Darien), Conn.—NOTE OFFERING—J. A. F. Mac- 
Cammond, Town Treasurer, will receive sealed bids until noon on Nov. 15 
for the purchase of $25,000 not to exceed 4% interest coupon sewer notes. 
Dated Nov. 1, 1939. Denom. $5,000. Due $5,000 on Jan. 1 from 1941 to 
1945 inci. Rate of interest to be in a multiple of 4 or 1-10th of 1%. Prin. 
and int. (J-J) payable at the Home Bank & Trust Co. of Darien, and the 
authenticating certificate of the institution will be signed on the notes. 
Legal opinion of Commi & Lockwood of Stamford will be furnished the 
successful bidder. A certified check for 2% of the issue, payable to order 
of the Town Treasurer, must accompany each proposal. 


RIDGEFIELD (P. O. Ridgefield), Conn.—NOTE SALE—R. L. 
Day & Co. of Boston purchased in latter part of October an issue of $60,000 
es a notes at 0.55% discount. Dated Oct. 25, 1939 and due 

wy y, e 


DISTRICT OF COLUMBIA 


ALLEY DWELLING AUTHORITY (P. O. 1300 E Street, N. W.), 
Washington, D. C.—NOTE OFFERING—John Ihider, Executive Officer 
of the Authority, announces that sealed bids will be received until 1 p. m. 
on Novy. 14 for the purchase of $1,500,000 temporary loan note or notes, 
dated Nov. 14, 1939 and due May 14, 1939. Further details are included 
in the news item captioned ‘‘United States Housing Authority’’ which 
appears on a preceding page of this section. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - ° - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


FLORIDA, State of—-BOND AND NOTE TENDERS RECEIVED— 
In connection with the call for tenders of sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of various 
counties and special road and bridge districts, noted here on Oct. 21— 
V. 149, p. 2545—it is reported by W. V. Knott, State Treasurer, that 21 
parties offered bonds. 


JACKSONVILLE, Fla.—BOND OFFERING—Sealed bids will be 
received until 2:30 p. m. on Dec. 1, by M. W. Bishop, Secretary of the City 
Commission, for the purchase of a $450,000 issue of refunding, Second Issue 
of 1939, coupon bonds. Interest rate is not to exceed 4%, payable J-J. 
Denom. $1, . Dated Dec. 15,1939. Dueon Dec. 15 as follows: $150,000 
in 1952, and $300,000 in 1953. Prin. and int. payable at the City Treasurer's 
office, or at the Manufacturers Trust Co. the fiscal agency of the city, in 
New York. The bonds are registerable as to principal. Yo bids for less 
than par value of the bonds will be considered. These bonds are direct 
obligations of the city, secured by the net revenue derived from the opera- 
tion of the electric light plant of, and by pledge of the entire taxable prop- 
erty in the city, real and personal. The bonds are authorized by resolution 
of the City Council, entitled ‘‘A Resolution Authorizing the Issuance and 
Sale of Refunding Bonds by the City of Jacksonville, Pursuant to the 
Provisions of Chapter 15772 of the Laws of Florida, Acts of 1931,’’ which 
resolution was approved by the Mayor and concurred in by the City Com- 
mission of the city; and the bonds will before date of sale be validated and 
confirmed by a decree of the Circuit Court of Duval County, Florida. The 
legality of the bonds will be approved by Thomson, Wood & Hoffman of 
New York, whose opinion as to the legality of the bonds, or a duplicate 
thereof, will be delivered free of charge to the purchasers. Enclose a 
certified check for 2% of the par value of the bonds bid for, payable to the 
City Treasurer. 

Fr” JACKSONVILLE, Fla.—RECENT DECLINE SHOWN IN DEBT—A 
decline of $135,000 in the gross debt of the city for the first nine months of 
1939 is reported by Commissioner of Finance F. M. Valz. According to 
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Pe released by Commissioner Valz Jacksonville's debt on Sept. 30, 
1939 was $13,583,000 being composed of $10,207, general obligations 

75,000 water and electric plant revenue certificates. At Dec. 31 
1938 the reported debt was $13.717,000 of which $10,392,000 were general 
obligations and $3,325,000 revenue bonds. 


LEE COUNTY P. O. Fort Myers) Fla.—BONDS VOTED—At the 
general election on Nov. 7—V. 149, Pp. 2260—the voters are said to have 
approved the issuance of the $75,000 in airport bonds by a wide margin. 


WEST PALM BEACH, Fla.—FISCAL AGENTS APPOINTED—The 
holders of unrefunded bonds of the above city are being advised that 
Thomas M. Cook & Co. of West Palm Beach, have been appointed fiscal 
ogonte for the city’s unrefunded bonded indebtedness aggregating $1,- 

9,000. All holders of unrefunded bonds, matured coupons and ju ent 
liens are requested to communicate with the fiscal agents for further details 


of the refunding program. 
GEORGIA 


ATLANTA HOUSING AUTHORITY, Ga.—NOTE OFFERING— 
Sealed bids will be received until noon (CST), on Nov. 14, by James H. 
Therrell, Executive Director of the Housing Authority, for »300,000 
negotiable temporary loan note or notes. Dated Nov. 14, 1939. Due on 
May 14, 1940. Further details are included in a news item captioned 
‘United States Housing Authority,’ which appears on a p page of 


this section. 
COOLIDGE SCHOOL DISTRICT (P. QO. i Ga.—BONDS 
SOLD—It is stated by the Secretary-Treasurer of the D trict that $30,000 


building bonds have been sold at a price of 101.73. 


MACON HOUSING AUTHORITY, Ga.—NOTE OFFERING—Sealed 
bids will be received until 1 p. m. on Noy. 14, by Jack Cutler, Secretary 
of the Housing hence GP for the purchase of $1,000,000 temporary loan 
note or notes, designa First Series. Dated Nov. 14, 1939. Due on May 
14, 1940. Further details on this type of oarng pte given under the caption 
of ‘‘United States Housing Authority,'’ in the News Items, on a preceding 


page of this section. 
IDAHO 


BELLEVUE, Idaho—BOND SALE DETILS—lIt is now reported by 
the City Clerk that the $13,000 water works bonds sold to the State, and 
the $5,000 water works bonds sold to a local investor, as 4s, no’ in our 
issue of Oct. 21—V. 149, p. 2545—were sold at par; the $13,000 issue to 
mature on July 1 in 1949 to 1959, the $5,000 bonds to mature on July 1 in 


1941 to 1949. 
ILLINOIS 


BELLEVILLE SCHOOL DISTRICT, Ill.—PLANS BOND OFFERING 
—The above district is contemplating the sale of a portion of the $195,000 
school construction bonds authorized by the voters last July. 


CALHOUN COUNTY COMMUNITY HIGH SCHOOL DISTRICT 
NO. 38 (P. O. Hardon), Ill.—BONDS AUTHORIZED—The Board of 
Education uocentty authorized an issue of $9,000 3%% bonds to create a 
warns ery gua . Dated Nov. 1, 1939 and due $1,000 on Dec. 1 from 

to nel. 


CHICAGO, IIl.—CERTIFICATE OFFERING—R. B. Upham, City 
Comptroller, will receive sealed bids until 11 a. m. on Nov. 15 for the 

urchase of $3,000,000 water works system certificates of indebtedness. 

ated Nov. 1, 1939. Denom. $1,000. Due Jan. 1 as follows: $1,000, 
in 1949 and $500,000 from 1950 to 1953 incl. Bidder to specify rate of 
interest in multiples of 4 of 1%. Principal and interest payable at the City 
Treasurer's office or at the fiscal agency of the City in New York City. 
Certificates will be issued in coupon form, registerable as to principal and 
interest at the City Comptroller's office. Bids must be for the entire offering 
of $3,000,000 and award will be mqde on the basis of the bid figuring the 
lowest net interest cost to the city. A certified check for 2% of the issue, 
payable to order of the City Comptroller, is required. al opinion of 
Chapman & Cutler of Chicago, and engraved certificates will be furnished 


by the city. These certificates are issued in accordance with ordinance to 
be at the meeting of the City Council, Nov. 15, at 2 p. m., and as 
authorized by Act of the General Assembly of the State. entitled ‘‘An Act 


Authorizing Cities Having a Population of 500,000 or More and Owning or 


Operating a Water Works System, to Issue Certificates of Indebtedness 

Payable Solely from Revenue Derived from the Operation Thereof, for the 

Purposes of ae eg and Extending Such Water Works System’’ ap- 
n 


proved June 25, 1929, in force July 1, 1929, as amended. 


CHICAGO HOUSING AUTHORITY, Ill.—NOTE OFFERING— 
Elizabeth Wood, Secretary of the Authority, announces that sealed bids 
will be received until noon (CST) on Noy. 14 for the purchase of $3,465,000 
negotiable temporary loan note or notes, dated Noy. 14, 1939 and due 
May 14, 1940. Further details are included in the news item captioned 
A am Snag Housing Authority’’ which appears on a preceding page of 
this section. 


CHICAGO SANITARY DISTRICT, Ill.—TENDERS WANTED— 
Frank O. Birney, District Treasurer, issued a call for tenders until Nov. 10 
of series A and B refunding bonds of 1935. A total of $2,997,000 was 
available in the proper sinking fund for the retirement of such bonds. As 
the bonds were quoted in the market at a substantial premium above the 
call price of par, no acceptable tenders were expected. The request for 
tenders is a necessary legal requirement in order to t the district to 
issue a call for the redemption of series B bonds which became optional for 
retirement Jan. 1, 1939. Next call date is Jan 1, 1940. The series A bonds 
are not callable prior to Jan. 1, 1945. 


NOBLE HIGH SCHOOL DISTRICT, Ill.—BONDS VOTED—At an 
— ase recently the voters authorized an issue of $110,000 construc- 
tion bonds. 


PEKIN, Ill.—BOND SALE DETAILS—The $80,000 filtration system 
and golf course bonds reported sold in V. 149, p. 2725, were purchased 
b the Harris Trust & Savings Bank of Chicago, as 2s. Dated on 15 
1939. Denom. $1,000. Coupon bonds due $4,000 annually on 18 
from 1940 to 1959, incl. Interest A-O 15. 


PEORIA HOUSING AUTHORITY, Ill.—NOTE OFFERING—Sealed 
nods will be received at the office of Frank E. Mehrings, Secretary of the 
Authority, unti] noon (CTS) on Nov. 14, for the purchase of $3,000,000 
temporary loan note or notes, dated Nov. 14, 1939 and due May 14, 
1940. For further information regarding this offering reference should be 
made to the news item captioned “United States Housing Authority 
which appears on a preceding page of this section. 


WESTFIELD, Ill.—BOND ELECTION—An issue of $7,500 water 
system bonds will be considered by the voters on Dec. 12. 


WEST GALENA (P. O. Galena), Ill.-BONDS SOLD—W. H. Hirst 
and Herbert Dallon, both of Galena, purchased an issue of $4,000 relief 
funding bonds as 3s. at a price of par. Dated Oct. 12, 1939. Denom. 
$800. Due $800 on Jan. 1 from 1941 to 1945, incl. Interest J-J. 


INDIANA 


GREENSBURG, Ind.—BOND SALE—An issue of $17,500 24%% 
improvement bonds was sold to McNurlen & Hucilman of Indianapolis, on 
Oct. 23, at a price of 100.16. Dated Sept. 1, 1949. Legality approved by 
Matson, Ross, McCord & Clifford of Indianapolis. 


HAMMOND SANITARY DISTRICT, Ind.—BOND OFFERING— 
G. B. Smith, City Comptroller, will receive sealed bids until 2 p. m. (CST) 
on Nov. 24, for the purchase of $600,000 not to exceed 4% interest coupon 
series D sanitary bonds, issue of 1939. Dated Dec. 1, 1939. Denom. 
$1,000. Due $20,000 on'Jan. 1 from 1942 to 1971, incl. Bidder to name a 
single rate of interest, expressed in a multiple of 4% of 1%. Principal and 
interest (J-J) payable at the City Treasurer's office. A certified check for 
at least 3% of the issue must accompany each proposal. Bonds will be 
sold subject to ap ving | opinion of Chapman & Cutler of Chicago, 
and said opinion will be furnished at the district's expense. The bonds shall 
not be in any respect the corporate obligation or indebtedness of the city, 
but shall be and constitute the indebtedness of the district of the city as a 
special taxing district. The bonds with the interest thereon shall be payable 
out of special taxes levied upon all the taxable property in the district. 
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They shall be issued and are offered for sale under and pursuant to provision 
of an Act of the General Assembly of the State, entitled, “‘An Act Con- 
cerning the Department of Public Sanitation, &e.”” approved speed 9, 
1917, and all Acts amendatory thereof and supplemental thereto 


KIRKLIN TOWNSHIP (P. O. Kirklin), Ind.—BOND SALE—The 

70,000 bonds offered Nov. 7—V. 149, -p- 2725—were awarded as follows: 

4,000 school township building bonds to the Fletcher Trust Co. of In- 
dianapolis, as 2s, at a price of 100.226, a basis of about 1.96%. 
Due $1,700 on Jan. 10 and July 10 from T941 to 1950 incl. 

36,000 civil township community building bonds to the Indiana is Bond 
& Share Corp., Indianapolis, as 2s, at a price of 100.1 a basis 
of about 1. 97%. 7 $3,600 on July 10 from 1941 to 1950 incl. 

The Indianapolis Bond & Share Corp., otiering 110.215 for 2s, was 
second high bidder for the $34,000 issue, while the Fletcher Trust Co. was 
yo up in the bidding for the $36, 000 loan, making an offer of 100.16 
‘or 

ST. JOHN, Ind.—BOND SALE DETAILS—The $5,000 town hall bona® 
— last Sune to Raffensper ig? Hughes & Co. of Or 10073 a bes 149% 

143—bear 244% interest and were sold at a price of 100.73, a basis o 


Rbout 2.36%. 
IOWA 


CHARITON, lowa—BONDS SOLD—It is reported that $10, 000 G4 % 
semi-annual refunding bonds have been purchased by Jackley 
Des Moines at a price of 100.63. 


CHICKASAW COUNTY (P. O. New Hampton), lowa—BOND SALE 
DETAILS—It is reported by the County Treasurer that the $25,000 2 Ce 
semi-annual funding bonds which were sold, as noted here—V. 149, p. 
—were purchased by the White-Phillips Corp. of Davenport, at a BSS ot of 
or “m a basis of about 2.21%. Due in 1942 to 1947 inclusive. 


RLY, lowa—-BOND OF FERING—It is stated by L. R. Hirons, Town 
ont! that he will receive bids until 2 p. m. on Nov. 20 for the purchase ofa 
$10,000 issue of town hall bonds. The bonds and the legal approving opin- 
ion will be furnished by the town. 


LISCOMB CONSOLIDATED SCHOOL DISTRICT, lowa—AD- 
DITIONAL INFORMATION—In connection with the’ report that 
1,000 refunding bonds had been exchanged through the Carleton D. 
eh Co. of Des Moines—V. 149, p. 3006—it is said that the bonds have 
been exchanged with the original ‘holders bear interest at 2%% are dated 
June 1, 1939 and mature June 1, as follows: $2,000 in 1940 to 1942, $3,000 
2 i 94g to onions and hia 000 in 1950. Legality to be approved by Chapman 
utler o: 


LUCAS COUNTY P. O. Chariton), lowa—BONDS SOLD—It is 
reported that $14,000 2% % semi-ann. refunding bonds were purchased on 
Oct. 26 by Jackley & Co. of Des Moines, at a price of 100.25. 


SLOAN Coe DATE? SCHOOL DISTRICT er. @. Sloan) 
lowa—BOND SALE DETAILS—We are now informed by . Calder- 
head, District peereeney shes the $32,000 (not $35,000), ~ building 
bonds sold on Oct. 30 to'the Ca:leton D. Beh Co. of as Moines, as 3s, 

ying a price of 100. 57 as noted here—V. 149, 3 coupon 

Nov. 1, 1939. Denom. $1,000. Due o Ps Nov. 1 as follows: 
$1, 000 in 1941 to 1944, and $2,000 in 1945 to 1958, all incl., giving a 
of about 3. 48%. Interest payable M-N. 


WEBSTER COUNTY (P. o. Fort Dodge), lowa—CERTIFICATE 
OFFERING—We are informed by V. E. Hale, County or, _ ee 
will receive sealed bids until 10 a.m. on Nov. 14, for the 
$45,000 iooue of secondar A road construcsion ion certificates. — Te 4 is 
not to exceed 5%, ye le onnuel $1,000. Dated Nov. 
1939. Due onor ‘ore Nov. 1940. Thee county will furnish the certifi- 
cates and the approving SRY 


KENTUCKY 


COMMONWEALTH OF KENTUCKY MILITARY DEPARTMENT 
ARMORY CORPORATION (P. O. Louisville) ony "yy tp poly 
INFORMA TION—In connection with the sale of the $300,000 3% % semi- 
armory bonds to a group headed by the Bankers} Bond Co. of Louis- 
vill, at a price of 105. Oni. as noted here on Aug. 5—V. 149, p. 909—it is 
by the said firm that only 5700. bonds were sold, the re- 
soainder ag be issued next year. a its  & % = ‘ec? Denom. $1, 
Due Aug. 1, as fies: 000 1 , $5 in 1942, $6,000 in 1943, 
7,000 in 1944 to 1948, $8, in 1949 cad 1950, $9,000 in 1951 to 1954, $10,- 
in 1955 and 1956, $11,000 in 1957 to 1962, a perf in 1963, callable 
in inverse on any interest payment date, at 105 and accrued interest 
through Aug. 1, 1943, and accrued interest eng Me + UN Bg and 
accrued interest thro h 1951, 102 and accrued interest 101 
and accrued interest through 1959, and 100 and accrued comes yt] 
1963. Prin. and int. Saute at the Farmers Bank and Capital Trust Co., 
Frankfort. Legality approved by Stites & Stites, of Louisville. 
The syndicate headed by the Bankers Bond Co. has an o 
chase at the same price and rate the remaining $100,000 w 
ready to be sold. 


COVINGTON, Ky.—BONDS DEFEATED—We are informed by the 
ony. Clerk that at the election on Nov. 7—V. 149, p. 1947—the voters 
failed to give the required majority to the issuance of the $1,000,000 bonds, 
the count being as follows: ,000 flood wall bonds, 5, 877 ““yes"’ to 
5 Pad and 00,000 sewer improvement bonds, 6,103 ‘“*yes"’ to 


ion to pur- 
en they are 


ind 3% interest at 2% te gan Jan. 1. , 1081, 214% 


bsequent! aced through 
wae ee GR by State an dh John 


E. Se ag Proceeds a a ws i ae in meeting October and November 
Treasurer Buckingham also announced the 
‘of 1936-37 3% $100 warrants outstanding. The wonery 
ed a balance of £00,000 in the general fund and $5 

s74, 142 total State debt, ore $84,342 of arrants, including these called. 
In the total th gh qe $24 34 Zor the old 5% warrants, which have been 

ooithe following pd Sil The remal Or N = {, was @ rate RRUS SE b 

as of Noy to us 

the Bankers Bond Co., mentioned above: x 


Kentucky State Wi errents 
State warrants outstandi 
3% exchange warrants (unca 
exchange warrants furiied) 
% school warrants 
bo "24 ‘342.40 


En oh pebbaae pies dan nelenees de dite ke aeauiaseee onl $5 ,374,142.40 


The State will issue the a 
Oct.31 $1,354,200 school 2%-2% %- warrants 
1,354,200 school 2% ie 3e ® Warrants 


$2,708,400 


The< -» warrauts will all be called before Jan. 1,1940. The general fund, 
as >f th« above date, had a a’ i of approximately $1 00,000 It 
is planned to call $1 ,000,000 of 144% warrants next spring. The 14% 
Warrants by this operation will | 4 the shortest warrants ou 


LOUISVILLE eral, Ban 'ay gg >> COMELSSION, Ky.—NOTE 
~Treas 


OF FERING—It is stated by Sager urer of 

the Housi Commission, aoe ae bids will ‘be received until noon 

CST), on Nov. 14, for ihe following temporary loan notes gating 

f ,000: $4,000,000 series and $3,000,000 second 

eee ata op agian on, May 14, 1640. , Further details on, this 
m in the ‘‘News Items’’ on 

section, under the hex “United States Housing Authority” “eu 


-—BONDS DEFEATED—It is stated b 
pence De e yom. Soriee a ee 7 the voters turned , 
as oO ood wall, and 
$125,000 water I revenue bonds. = Sow» 


PENDLETON COUNTY PUBLIC SCHOOL 
Foalmowes), | K aCe a js av hy og yl me ey ~ 
e Board of at the ,000 3% at ool 
3. sold to the Bankers Bond Co. of Louisvill ugust, 
were purchased by the said firm at a price of 98. oe —s 
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Nov. 11, 1939 
LOUISIANA 


HOUMA, La.—BOND OF FERING—Sealed bids will be reccived until 
10 a.m. on "Dec. 6, by Wm. Drott, City Clerk, for the purchase of an 
$85,000 issue of public Ped ement bonds. Interest rate is not to exceed 
fe, payable J- Dated Dec. 1, 1939. Denom. $1,000. Due Dec. 1, 
1942 to 1959. These bonds were authorized at the election held on Sept. 20, 
1938. The approving opinion of B. Al Campbell, of New Orleans, and the 
transcript of record as ae rere yee upon will be furnished the purchaser without 
cost. nclose a certified check for $1,700, — to the city. 

NEW ORLEANS HOUSING AUTHORITY, La.—NOTE OFFERING 
—Sealed bids will be received until noon (CST) on Nov. 14, for the purchase 
of $9,600,000 neeee A. M. Fro 


yp re loan note or notes, by mbherz, 
Secretary of the Housing thority. Dated Nov. tA, 1939. Due on 
May 14, 1940 


" Sertber details on this type of offering are given under 
the caption of ‘‘United States Housing Authority,’’ 


under the ‘‘News Items,”’ 
on a preceding page of this section. 


OPELOUSAS, La.—BONDS OFFERED TO PUBLIC—An issue of 
$133 ,500 4% electric light and water refunding coupon bonds being offered 
by the Ernest M. Loeb Co., Inc. of New Orleans, for general investment 
priced at 102 and interest. Denom. $500. ated Aug. 1, 1939. Due on 
Aug. 1 in 1940 to 1950 incl. Callable on any interest date at i02 and interest, 
after 30 days written notice. Prin. and semi-annual interest payable at the 
Louisiana Savings Bank & Trust Co., New Orleans. Legality approved 
by B. A. Campbell, of New Orleans. 


TANGIPAHOA PARISH POLICE JURY, WARD NO. 1 (P. O. 
Amite), — my NOT REOFFERED—In connection with the $75,000 
not to exceed 6% semi-ann. industrial plant bonds offered for yf without 
——y~ on July 18, as noted here at the time, it is now stated b . 

of the Police Jury that further steps in selling the bon = being 
deferred until a court test is held on the legality of such issuance. 


~ suena PARISH SCHOOL DISTRICT NO. 4 (P. O. St. Joseph), 
om —BOND SALE—The $20,000 school bonds offered for sale on Nov. 8— 
149, p. 2546—were purchased jointly by J. G. Hickman, Inc., and the 
Firet National Bank, both of Vicksburg, as 44s, at par. Dated Aug. 1, 
1939. Due on Aug. 1 in 1940 to 1959. 


MAINE 


RUMFORD, Me.—BONDS AND NOTES SOLD—The Pullip H. Morton 
Co. of Auburn purchased the following bonds and notes ng $65,000: 
$40,000 notes at 3% discount. Dated Oct. 11, 1939 and ny = 15, 1940. 

25,000 refundi ng bonds as 34s, at par. Dated Oct. im 1939 and due 
5,000 ~ Oct. 1 from 1949 to 1953 inclusive. 


MARYLAND 


CAMBRIDGE, Md.—BOND SAL $5 000 coupon public im- 
provement bonds offered Nov. 8—V. 007—were awarded to = 
ercantile Trust Co. and Stein Bros. & Bolte: opoth of Baltimore, joins atlys 
ce of 101.239, a basis of about 2.09%. Dated Jul 
as follows: $2,000 from 1940 to 1956 incl. and $1, in’ 1987, 
Rate Bid 
100.2 


Int. Raie 
% 


as 2s, ata 
and due July 
Other bids: 
Bidder— 
Union Trust Co. of utenare 
Mackubin, Lege & C 


Marburg. 
Ww anahan & Co 

NG? TREE finns cemitbacanhonin innate 
Peoples Loan Savings & Deposit Bank, Cambridge - - - 


MASSACHUSETTS 


BOSTON, Mass.—BOND OFFERING—James J. McCarthy, City 
Tree will receive sealed bids until noon on Nov. 14 for the aes 
f $4,000,000 coupon bonds, divided as follows: 
$1, 500,000 Sento ox funding bonds, Act of 1939. Due $300,000 o 1 
from 1940 to 1944, incl. Order of City Council of ‘Aug. 28 DSio. 
1,450,000 municipal relief bonds, Act of 1939. Due $145,000 on Dec. 1 
from 1940 to 1949, incl. Order of City Council of Oct. °10, 1539. 
1,000,000 fundin bonds, Acts of 1938. Due Dec. 1 as follows: $67 000 
from 1940 to 1949, incl., and 906. 000 from 1950 to 1954, 
Order of City Council of Oct. 4, 1939. 
50,000 construction and improvement of fire stations bonds. Due 
Dec. 1 as follows: $3,000 from 1940 to 1949, incl., and $2,000 
from 1950 to 1959, incl. Cope, of City Council of May S,. i. 
All of the bonds will be dated Dec. 9. Denom. $1 
to name rate of interest in a multiple of if of 1%: = rates om Ss 
named on the respective loans, but all p the bonds of each issue must 
bear the same rate. Principal and interest (J-D) payable at the City 
Treasurer's office. Bonds will be ready for delivery 3 or about Dec. 11 
and purchaser must pay accrued interest from Dec. 1, 1939, to date of 
delivery. A certified ¢! check for 1% of amount of the bonds, payable to 
order of the City _ ha is required 


BRIDGEWATER, Mass.—NOTE SALE—The Bri 
purchased in latter part of Queber an issue of $50, 
discount. Due Oct. 18, 1940 


a 
Fr BROCKTON, Mass.—BOND SALE—The $109,000 coupon municipal 
relief bonds offered Nov. 9 were awarded to the Second RTS Bank of 
Boston, as 1\s, Oo wie Se ee a basis of about 1.24 Dated 
Nov. 1. 1939. Denom. $1, y registerable Due Nov. 1 as follows: 
$11,000 from 1940 to 1948, incl. ao %Si0. 000 in 1949. Principal and inter- 
est (M-N) payable at City ‘Treasurer's office, with interest coupons vase 
at holder's —- at the National Shawmut Bank of Boston. Fogality 
soproved by -— Gray, Boyden & Perkins of Boston. Other bi 
s, ix includ he following: 


Chace, Whiteside & 8S 
Jackson & Curtis, an 

Lee Higginson Corp 
Whiting, Weeks & Stubbs 
Halsey, Stuart & Co., Inc 
Tyler & Co 


np eenatt Mass.—BOND OFFERING—Emil W. undgren, City 
Treasurer, will receive sealed bids until 11 a. m. (EST 70 on Nov. 35 for the 
Nove. 193 of $150 000 coupon meniipel relief bonds, Dated 
» 3 m. $1,000. Due $15,000 on ‘Nov. ¢ omy 1940 to 
oe Seiiddee to name rate of interest, ex in a multiple of 
i i sus Princip’ and interest (M-N) payable at the National Shawmut 
ank o The bonds are exempt from taxation in Massachusetts, 
and are qnarenet under the supervision of and authenticated as to genuine- 
ness by the aforementioned — their legality will be approves Serer, 
Thorndike, Palmer & Boston, whose opinion will be 
pees A urchaser. All legal papers incident to this issue will be filed = 
nk where they may inspected. 


ger COUNTY (P. O. Dedham), Mass.—-NOTE OF FERING— 

Ralph D. Pettingell, County Treasurer, will receive —_— until 11 a. m. on 
Nov. 14 for the purchase of $20,000 tuberculosis hospital, Act of 1939, 
coupon notes. ated Nov. 1, 1939. Denom. $1, Due $5,000 on 
Nov. 1 from 1940 to 1943, incl. Bidder to name one rate of interest in a 
multiple of of 1%. Principal and interest (M-N) payable at the First 
National Bank of Boston. These notes will be valid general obligations of 
the county, exempt from taxation in Massachusetts, and all taxable property 
in the county will be subject to the levy of unlimited ad valorem taxes to 
pay both principal and interest. They will be issued under authority of 
Chapter 38 of the Acts of 1939 and ved under the supervision of and 
anthenticated as to genuineness by the P. National Bank of Boston. 
This bank will further certify that the legality of this issue has been approved 
by Ropes, Gra yden & Perkins, of ton, and a copy of their opinion 
tranwer be — ed the > yeoman. The original o complete 
— 


ter Trust Co. 
notes at 0.41% 


of lee © rocsemings ree required in the proper 2ance of these notes 
th the First National Bank of Boston, where they may be 


hapter 38 of the Acts of 1939, previously referred to, states in Section 2, 
as follows: ‘‘All sums necessary to meet interest payments on notes issued 
under this Act and payments on account of principal as the same mature 
shall be assessed upon the hah towns and one city of said county constituting 
the hospital district, . 
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WORCESTER, Mass.—BOND SALE—The $367,000 bonds offered 
Nov. 6—V. 149, p. 3007—-were awarded to Newton, Abbe & Co. of Boston, 
as Is, at a price of 100,059, a basis of about 0.99%. Sale consisted of: 
$110,000 emergency storm damage bonds. Due $22,000 on Oct. 1 from 

940 to 1944, incl. 
165,000 municipal relief bonds. Due Oct. 1 as follows: $17,000 from 
1940 to 1944. incl., and $16,000 from 1945 to 1949, incl. 

92,000 municipal relief bonds. Due Oct. 1 as follows: $10,000 in 1940 

and $9,000 from 1942 to 1949, incl. 

All of the bonds will be dated Oct. 1, 1939. The following other bids, all 
for 14s, were submitted for the bonds: 


Bidder— Rate Bid 
Kennedy, Spence & Co.; R. W. Pressprich & Co., and Union Se- 

I. “ied sida. Sates db Leh ena atuins SR wana SU enc eunmata 100.83 
DE SS Be BNO is 66s 6S HERR S58 FES OSRTR SRS TESS ES SVS 100.809 
ID SEN OI 6 i i a i a ow edit obs cha e o ne eae 100.779 
Jackson & Curtis, and Putmam & Co______________________ ee 100.73 
F. L. Dabney & Co., and Graham, Parsons & Co_____________- 100.72 
) Ba ES CS CES Is Ee RS ee ee 100.639 
Goldman, Sachs & Co., and Bond, Judge & Co., Inc______- _...100.619 
a>. Day & Co.; Estabrook & Co., and Whiting, Weeks & noe 613 

Rip og NE RR EE Si Rote Sa SE Mee Scena ea , 
ne, in pestis Se eken 100.58 
Chace, Whiteside & Symonds, and Shields & Co________________- 100.514 
The First Boston Corp-.-_..-......_.- shed eatiieese ALE IES TE Se 100.496 
F.S. Moseley & Co.,and Kidder, Peabody & Co_-_-_-_______--- 100.449 
Harriman, Ripley & Co., Inc., and Stone & Webster and Blodget, 

OE peg sori el cate Oe re es 100.4289 
Coffin & Burr, Inc., and Arthur Perry & Co., Inc___________--- 100.427 
Smith, Barney & Co., and Washburn & Co., Inc______________- 100.42 
Se EE WE a So a nn ee tiene oe ceo bo 3 ewe maak 100.334 
Halsey, Stuart & Co., Inc.; First of Michigan Corp., and H. C. 

CE OF CNS disc rade + cata nse oe cac cual 100.222 


MICHIGAN 


CEDAR SPRINGS, Mich.—BONDS APPROVED—The State Public 
Debt Commission has issued a certificate of approval covering an issue 
of $12,900 not to exceed 5% interest operating deficit bonds. 


GRAND HAVEN, Mich.—BONDS SOLD—City purchased for its own 
account $7,768.40 5% special assessment street paving bonds at par. 


LAINGSBURG, Mich.—BOND SALE—The Union State Bank of 
Laingsburg purchased an issue of $7,500 3% screet improvement bonds. 
Due from 1940 to 1947, inclusive. 


MUSKEGON, Mich.—BONDS AND NOTES SOLD—R. F. Cooper, 
City Clerk, reports that the city has purchased for its own sinking funds 
the following ues of bonds and notes, aggrogating $125,000,for which 
no bids were received last June.—V. 148, p. ; 
$100,000 sew system junior revenue bonds. Dated June 15, 1939 and 

due June 15 as follows: $10,000 in 1941 and $5,000 from 1942 to 
1959, inclusive. 

25,000 tax anticipation notes. Dated May 1, 1939 and due on or before 

April 1, 1940. 


PETOSKEY, Mich.—BOND ISSUE DETAILS—The $50,000 24% 
electric light refunding bonds to be exchanged with holders of original 
obligations—V . 149, p. 3007—-will mature $5,000 annually on March | from 
1940 to 1949 incl. 


PONTIAC, Mich.—TENDERS WANTED—Oscar Eckman, Director 
of Finance, will receive sealed tenders until 5 p. m. (to be opened at 7:30 
Pp. m.) on Nov. 14 of series A and B bonds of the city. Amounts presently 
available toward purchase of bonds are $85,000 for series A and $60,000 for 
series B. Tenders should fully describe bonds offered, including serial 
numbers and state sum for which bonds will be sold. Interest will id 
on all tenders accepted by the city up until the time the bonds are r ved 
by the paying agent, until seven days after the date of the mailing of the 
acceptance of tenders, after which time all interest on accepted tenders 
ceases, 


THREE RIVERS, Mich.—BONDS SOLD—John H. Linsner, City Clerk, 
reports that the following bonds, dated Oct. 1, 1939, and aggregating 
$22,500, have been sold locally: 
$ 9,500 special assessment paving bonds. Due Jan. 15 as follows: $1,000 

from 1940 to 1948, incl., and $500 in 1949. 
mnt paving bonds. Due $1,000 on Jan. 15 from 


10,000 special assesse: 
1940 to 1949, incl. 
3,000 special mnt paving bonds. Due Jan. 15 as follows: $500 in 


assesse 
1941, 1943, 1944, 1946, 1948, and 1949. 


TRAVERSE CITY, Mich.—NOTES SOLD—The $25,000 tax anticipa- 
tion notes unsuccessfully offered as 3s on Aug. 14—V. 149, p. 1211, have 
have since been sold privately, as follows: 20.000 2%s and $5,000 3s. 


TROY TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Box 628, 
Clawson), Mich.—CERTIFICATES PURCHASED—In connection with 
call for tenders of refunding bonds and certificates of indebtedness, Mrs. E. 
pars. District Secretary, reports the purchase of $3,832 certificates at 


WHITE CLOUD, Mich.—BOND SALE DETAILS—The $5,000 general 
obligation eleccric light bonds reported sold in V. 149, p. 3007, were 
a by the First State Bank of White Cloud, as 3s, at par and accrued 

nterest. Denom. $1,000. Interest J-J. Coupon form. 


WYOMING TOWNSHIP, GALEWOOD-URBANDALE-BURLING- 
GAME SPECIAL ASSESSMENT SANITARY SEWER DISTRICT 


(P. O. Grand Rapids), Mich.—-BOND SALE DETAILS—The ,000 
bonds sold several months ago to Stifel, Nicolaus & Co. of St. uis—- 
V. 149, p. 1793——bear 5% interest and mature April 15 as follows: $5,000 


in 1941 and 1942; 10,000, 1943 to 1945, incl.; $15,000 in 1946 and 1947 


and $10,000 in 1948. 
MINNESOTA 


CLAY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 69 
(P. 0. Comstock), Minn.—BONDS SOLD—It is reported by the Clerk of 
the Board of Education that $3,000 3% semi-annual gymnasium bonds 
have been soid to the State. 


MINNEAPOLIS, Minn.—BOND OFFERING—We are informed that 
sealed and auction bids will be received until Nov. 16, at 9:30 a. m., by 
Charles C. Swanson, City Clerk. for the purchase of a $378,000 issue of 
coupon refunding bonds. Interest rate is not to exceed 5%, payable 
J-D. Dated Dec. 1, 1939. Due Dec. 1, as follows: $38,000 in 1940 to 
1947, and $37.000 in 1948 and 1949. The bonds may be as to 
both. principal and interest on application to the City Comptroller and will 
bear interest at a single rate in a multiple of 4 or 1-10th of 1%. Bids 
offering an amount of less than par cannot be accepted. Delivery will be 
made in Minneapolis, Chicago or N. Y. City at a national bank acceptable 
to the purchaser, any cheep made by such bank for delivery service to be 
pete by the purchaser. The bonds will be accompanied by the opinion of 

homson, Wood & Hoffman of New York, that the bonds are valid and 
binding obligations of the city. Forms on which to submit bids will be 
furnished on request. Each proposal is to be accompanied by a certified 
check for 2% of the amount of bonds bid for, payable to the City Treasurer. 

ADDI TIONAL OFFERING—We are also informed that George M. Link, 

of the Board of Estimate and Taxation, wil offer for sale on the 
same day at the hour of 10:30 a. m., by sealed and auction bids, the follow- 
ing not to exceed 5% coupon semi-ann. bonds: 
$12,500 river terminal bonds. Due on Dec. 1 as follows: $500 in 1940 and 
$1.000 in 1941 to 1952 incl. 
10,000 a mt imp. (work relief) bonds. Due $1,000 on Dec. 1, 1940 
to 


140.000 permanent imp. bonds. Due $7,000 on Dec. 1 in 1940 to 1959 incl. 
Dated Dec. 1. 1939. Interest payable J-D. The river terminal bond 
maturing in 1940 will be in the amount of $500. All other bonds will be in 
denom. of $1,000. The bonds may be registered as to both principal and 
interest on application to the City Comptroller and will bear interest at a 
single rate in a multiple of 4% or 1-10thof1%. Inaddition to the purchase 
price purchasers of the bo: will be required to pay the Board of imate 
and Taxation $.90 per bond to apply on the expense of the Board in issuing 
and transporting the bonds to place of delivery. Delivery will be made 
in Minneapolis. Chicago or N. Y. City at a national bank acceptable to the 
Pp , any charge made by such bank for delivery service to be paid b 
the purchaser. Bids offering an amount less than par cannot be accepted. 
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The bonds will be accompanied by the opinion of Thomson, Wood & Hoff- 
man of New York, that the bonds are valid and binding obligations of the 


city. Forms on which to submit bids will be furnished on request. 
posal is to be accompanied by a certified check for 2% of the amount of 
mds bid for. payable to the City jurer. 


PINE COUNTY (P. O. Pine City), Minn.—BONDS SOLD—It is stated 
by the County Auditor that $90,000 3%% semi-annual refunding bonds 
have been purchased by the State, at om Dated June 1, 1939. Due 
April 1 as follows: $8,000 in 1944 to 1952, and $9,000 in 1953 and 1954. 
Prin. and int. payable at the First National Bank & Trust Co., Minneapolis. 
Legality approved by Fletcher, Dorsey, Barker, Colman & Barber of 
Minneapolis. 

RENVILLE COUNTY (P. O. Olivia), Minn.— WARRANT SALE— 
The $30,000 issue of 4% annual warrants offered on Oct. 18—V. 149, p. 
2262—-was sold at par to local banks, according to the County Auditor. 


ST. LOUIS PARK, Minn.—CERTIFICATE OFFERING—Sealed bids 
will be received until 8 p. m. on Nov. 13, by Joseph Justad, Village Recorder, 
for the purchase of $2,213.10 street imp. certificates of indebtedness. int. 
rate is not to exceed 6%, in annually. Dated Nov. 15, 1939. De- 
nominations $500, $200 and $37.70. Due $737.70 Nov. 15, 1940 to 1942. 
Bidders are invited to name the rate of interest and terms of purchase on any 
or all of the bids. The certificates will be direct general obligations of the 
village and are issued under authority of Chapter 65, Laws of Minnesota, 
1919. The legal opinion as to the validity of the certificates will be given 
by Edmund T. Montgomery, village attorney, without charge. 


WILLMAR, Minn.—CERTIFICATES SOLD—It is stated by the City 
Clerk that $3,880 4% semi-ann. sidewalk certificates of indebtedness were 
purchased on Nov. 6 by two local banks at a price of 100.64. 


WYKOFF INDEPENDENT SCHOOL DISTRICT NO. 104 (P. O. 
Wykoff), Minn.—BONDS SOLD—It is stated by the District Clerk that 
$18,000 3% building addition and equipment bonds approved by the voters 
on Oct. 30, will be purchased by the State. 


MISSISSIPPI 


AMORY, Miss.—BOND SALE DETAILS—It is stated by the City 
Clerk that the $10,000 3% semi-ann. paving bonds sold to the First National 
Bank of Memphis, as noted here—V. 149, p. 3007—-were purchased at a 
yuee of 100.10, a basis of about 2.98%. Due $1,000 in 1940 to 1949 incl. 

he purchaser is to pay for the printing of bonds and legal opinion. ~@n 4 


JACKSON, Miss.—BONDS SOLD—It is stated Lc My W. McGehee, 
City Auditor, that the following bonds aggregating $383,090, were offered 
for sale on Nov. 7 and were awarded to the National Bank of Commerce, of 
New Orleans, as 2s, paying par: $280,500 refunding of 1939; $53,550 
street intersection; $46, special street improvement, and $2,390 water 

ds. D 9. Prin. and int. (M-N) payable at the 
Chase National Bank in New York. Legal opinion of Thomson, Wood & 
Hoffman of New York. 


NEW ALBANY, Miss.—BONDS VOTED—At an election held on Oct. 31 
the voters are said to have approved the issuance of $25,000 in industrial 
plant bonds. 

PHILADELPHIA, Miss.—BONDS VOTED—It is reported that the 
voters approved the issuance of $143,000 in electric revenue bonds at an 
election held on Oct. 31. 

PICAYUNE, Miss.—BONDS VOTED—Bond issue of $220,000 for 
natural Pn transmission and distribution system has been approved at a 
special election. City officers will make contracts for purchase of gas and 
construction of system, according to 


MISSOURI 


FLORRISSANT, Mo.—-BOND OF FERING—Sealed bids will be received 
by the City Council until 8 p. m. on Nov. 15 for the purchase of a $34,000 
issue of public sewer bonds. Bids are to be filed with Carl 8. Peters, City 
Clerk and Register. Dated Nov. 1, 1939. Denom. $1,000. Due March 1 
as follows: $1,000 in 1947 to 1949, $2,000 in 1950 to 1952, $3,000 in 1953 
to 1955, and $4,000 in 1956 to 1959. Bidders are requested to designate 
in their bids the rate of interest to be paid on the bonds; provided, however, 
that the interest rate thus designated shall be an even multiple of 4 of 1%, 
and all of the bonds shall! bear interest at the same rate. No bid at less than 
par and accrued interest will be consid Prin. and int. (M-S) payable 
at a place to be designated by the bidder, and approved by the City Council 
These bonds were authorized at the election held on Oct. 28 by a vote of 
274 to 94. The interest and principal of these bonds are payable out of 
funds received from a direct ad valorem tax which may be levied without 
limitation as to rate or amount, upon all taxable property of the city, 
and said taxes are to be coll at the time and in the same manner as 
city, State and county taxes. The city will furnish the legal opinion of 
Charles & Trauernicht of St. Louis and will pay for the printing of the bonds 
and the registration fee at the office of the State Auditor. Delivery of the 
bonds will be made on or before Dec. 15. 


LA BELLE, Mo.—PRE-ELECTION SALE—It is stated by David W. 
Wilson, City Clerk, that $5,000 city hall bonds which were scheduled for 
election on Nov. 6, were purchased prior to the election. 


MORLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Morley), 
Mo.—BONDS SOLD—It is stated by Robert L. Thacker, Secretary of the 
Board of Education, that $20,000 % semi-annual improvement bonds 
were purchased on Oct. 27 by Soden & Co. of Kansas City. 


SPARTA SCHOOL DISTRICT (P. O. Sparta), Mo.—BONDS TO 
BE SOLD—The Secretary of the Board of Educatino states that $20,000 
construction bonds approved by the voters in July, have been put under 


contract for sale. 
MONTANA 


BAKER, Mont.—BOND OFFERING—Sealed bids will be received until 
8:30 p. m. on Dec. 5, by L. W. Buseh, City Clerk, for the purchase of two 
issues of 6% semi-ann. refunding bonds aggregating $110, , divided as 
follows: $75,000 funding, and $35,000 sewerage bonds. It is stated that 
amortization bonds will be the first choice and serial bonds the second 
choice of the City Council. Dated Jan. 1, 1940. The bonds, whether 
amortization or serial bonds, will be redeemable on or after Jan. 1, 1946, or 
any interest paying date thereafter. The bonds will be sold for not less 
than their par value with accrued interest to date of delivery and all bidders 
must state the lowest rate of interest at which they wil] purchase the bonds 


zat) NEBRASKA 


GORDON, Neb.—BONDS SOLD—A_ $33,000 issue of 34% paving 
bonds is said to have been sold to the Wachob-Bender Corp. of Omaha. 
Denom. $1.000. Dated Oct. 1 1939. Due in 10 years. Prin. and int. 
(A-O) payable at the office of the County Treasurer. 


MERRIMAN, Neb.—-BONDS SOLD—It is stated by the Village Clerk 
that $13,500 refunding bonds have been sold through the Walter V. Raynor 
Co. of Omaha. 

NEBRASKA, State of —POWER DISTRICTS WOULD BUY UTILI- 
TIES—A news ee from Lincoln on Oct. 31 had the following to report: 

Nebraska's public power districts have renewed efforts to buy electric 
facilities of vately-owned utilities in this State. 

Platte Valley Public Power District applied to RFC for a loan of $6,000,- 
000 to purchase parts of systems of five utilities, Pres. Cary of the district 
said. e also stated the Middle Loup district would co-ordinate its ap- 
plication to RFC for funds to buy facilities from vate companies with 
that of the Platte Valley project, also the Central N. ka district has under 
consideration a request to RFC for funds to buy other facilities. 


NORTH PLATTE, Neb.—BONDS SOLD—It is stated by the City 
Clerk that $13,500 3% semi-annual Paving Districts Nos. 40 and 41, street 
improvement bonds have been purch the Kirkpatrick-Pettis Co. of 
Omaha. Dated May 1, 1939. Denem. $1, , one for 7000. Due M 
as follows: $1,000 in 1941 and 1942, $2,000 in 1943, $1, in 1944, $2,500 
in 1945, $2,000 in 1946 to 1947, and $1,000 in 1948 and 1949, optio 
after May 1, 1944. 


WHEELER COUNTY (P. O. Bartlett), Neb.—MATURITY—It is 
stated by the County Clerk that the $29,479.89 34 % semi-annual funding 
bonds sold to the Wachob-Bender Corp. of Omaha, at } -y* as noted here 
—V. 149, p. 2732—are due on Oct. 1 as follows: $1,479.89 in 1942, and 
$2,000 in 1943 to 1956, inclusive. 
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NEW JERSEY 


BARRINGTON, N. J.—PROPOSED REFUNDING aasUB An 
entinenes seevt viding for an issue of $76,000 4 refunding bonds will 
gives .1, 1939. Due as follows: 300p0 
n fo40. 510, 00 000 1944 


in 6. $4 1 in 1 

3, 000 in 1951 and, 1952, $5,000 in 1 

1955 to 1957, $3,000 in 1958, $1,000 in 1959 and 1960 4 
CAPE MAY POINT, got J.—PROPOSED BOND ISSU tL gd Se State 

Funding Commission recently appr ved an issue of $44,000 5% eral 

refunding notes. Dated Dec. i, 1 and due $2,000 from 1940 to 1 1 incl. 
EAST Pog Fane ay N. J.—SEEKS BOND ISSUE AUTHORIZATION 

—The State ding Commission has been requested to ope e an issue of 

$895 ,000 34% aiindion bonds to care for all outsta See. 

term bonds and certain improvement notes. Dae t from 


[968 incl. 
FAIR LAWN SCHOOL DISTRICT 

jee ot. $63,000 construction bonds will S 
ov 

GUTTENBERG, N. J.—BONDS SOLD—An issue of $8,000 am street 
improvement bonds was sold to the Town Sinking Fund Commiss 

veuiaval aa HRSGHTS, N. J.—BOND SALE—The $22,000 pone 

od pepe ai improvement bonds offered Nov. 7—V. 149, p. 
a awar C. Collings & Co. of Philadelphia, as 3 4s, at 100. re a 
basis of about 3. “7% “Dated Oct. 1, 1939 and due Oct. 1 as follows: $2,000 
in 1946 and 1947 and $3,00. from 1948 to 1953 incl. Other bids: 

Bidder— 7 Rate Bid 
H. L. 100.16 
E. H. 00.398 
Buckl 100.116 

101.29 
i>. 42 
‘ar 

a a ay pe TOWNSHIP SCHOOL DISTRICTS (P. O. Middle- 
town), N ND ELECTION UPHELD—The State oars of Educa- 
tion is on Nov. 4 a previous ruling Commis- 
sioner H. El the legality of an election held ay une 23 at 
which thie | f ng bo ti $82,000 were authorized by the 
electorate: $42,000 Middletown hool District and $40,000 Navesink 
School District’ In contesting the election Amelia A. Knapp, a taxpayer, 
maintained that the election notice had been improperly given, it was said. 

MORRIS COUNTY (P. O. ecstetown), 8 N. oe OND SALE—Dick 
& Merle-Smith, New York and Stroud & Co. iladelphia, jointly, were 

bidders at the offering a 6286.00 
i — on Nov. 8—V. 149 
nds as 14s, ata peice : of 
ated Dec 1939 and x 
$38: 3.060 4 in 1941; $30, ‘000 trom 1942 to 1948 Incl, wae $28,000 


No. Fg Int. Rate 
Bidder— Bid for Rate Bid 
Goldman, Sachs & Co. and First of Michigan 
M. 
Lazard Freres & C 
Shields & Co. and “Minsch, Monell & Co 
B. J. Vani 


H. L. Allen 
A. C. Allyn & Co., 
Inc 


J.—BOND ELECTION—An 
considered by the voters on 


mn or 





949. 


Bees 


os _ 


Inc., and E. H. Rollins & 


Qae 


@ 


o., In 

Kean, Taylor & Co.; "Charles Clark & Co., and 
Van enter Bros... nc 

Riter & Co. and R. 

Blyth & Co Inc. car J... Rippel & Co 

Capes Nat'l | Bank of New York and Dougherty, 


orkran 
Inc., and Colyer, Robinson 


—— MOO 
GN IG 


Pet eh eh a Ph tt et 
om 


838 S53 S33 333333 


s 


100.889 


100.86 
100.77 
100.711 
100.31 
te) Par 
NEW BRUNSWICK, N. J.—BONDS APPROVED—Robert P. March, 
City Comptroller, that an issue of $225,000 construction bonds 
was approved at the Nov. 7 election. 
NEW JERSEY (State of)—LOCAL REFUNDING PROGRAMS UNDER 
Esta at ofc of the state Retaruey Seneet ot op ‘amt for reel 
a ice of the enerai on ns for 

of debts by the following co ties were informally ‘reviewed: ~ 
Town of Irvington Township of Hillside 

of East Paterson Boro of Bradley Beach 
City mne City Wildwood 
City of Cl somte § of Matawan 

of Lodi ae of Piceactia 
City of Union City of Evesham 
Borough of Emerson ony of North Wildwood 

of West Paterson. 


NEW JERSEY (State of)—BONDS VOTED—The $21,000,000 poor 
— youd issue was sanctioned by the voters at the general aaaek en on 
PHILLIPSBURG, N. J.—BOND OFFERING—George L. Hartman, 
of Department of Revenue a he ry Oa receive sealed bids 
until 10 a.m. on Nov. a fe te pee 000 not to 
interest coupon or registered school bonds,” Dated Nov, 15 
d t e Nov. as follows: n 194 
1966 incl. and $6,000 in 1967 and 1968. Th 
the bonds ® $140,000. The 
of the principal amount 
and not mere than $140,999.99. 
single rate of interest, expressed in a multiple ‘of \% of 1%. 
interest ae payable, at a at the Phillipsburg National Bank & -..- Co. 
Philli | ob tions of the town yable from 
unlimited taxes, A’ ceruitid eck for 2% 5 $f the bonds bid for bid for. oo 3 
° accompany each proposa on 0 
Dilton: Vandewater & Moore will be furnbehod 
a of New York City be 
WEST CAPE MAY (P. O. Ca May), N. J.—BOND SALE—The 
registered refunding ds : 


& Co 
is , Fenn & Co., 


et 
BRR RE RE RK RK SK RE 
SWI SWI Bl BWWTI SWI saMzq wakaaaga 


000 — or bon Nov. 6—V. 149 
awarded to Warren A . of Philadelphi P 
13,a aan of about 4.61%. Dated Nov. 1 1939, and due 
— 1942 to 1952, 
Dwyer & Co. of Jersey 


at a price 0 ott 11 $ 

Ov as follows: 1,000 in 1940 and 1941; 
incl.; and 000 from 1953 to 196 967, incl. Baile . 
City’ only other bidder, offered a price of 96 for 4 ys 


NEW MEXICO 


CARRIZOZO, N. Mex.—BONDS SOLD—It is stated by Morgan Love- 
Clerk, that wee Tt ‘on ne bonds have |e sold to the 


lace, Vi 
State of V. Vaughn. 
NEW YORK 


5< GND OFFERING—C. C. Burrell, Vil 
ds until 2 p. m. on Nov. 14 for the purchase o 
se bonds. Da 


CANISTEO SY 


will receive sealed Clerk. 


96,006 
= 


ipl of or Abt of Se 
National enn Ns Ni . York ony 
Na ew i 
ited tax obligations of the vil and the a of ae 
of Dillon, Vandewater & Moore of New York City will be furnish 
bidder. A certified check for $1,¥2U, payable to .--y ov 
village, must accompany each proposal. 
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TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


FAIR HAVEN, N. Y.—BONDS VOTED—At an election on Oct. 23 
the voters authorized an issue of $80,000 water system bonds. 

MAMARONECK, N. Y.—BOND SALE—The $130,000 coupon or 
registered, series of 1939, general improvement bonds offered Nov. 3— 
Vv. 149, p. 2728—were awarded to Shields & Co. and Minsch, Monell & 
Co., Inc., both of New York, somal as 2.10s, at a price of 100. 154,a poms 
of about 2.07%. Dated Nov. 1, 1 39 and due Nov. 1 as follows: $17,000 
from 1940 to 1942 incl.; $19, 060 in 1943 and $10,000 from 1944 to 1949 incl. 


her bids: 
One Int. Rate Rate Bid 


Bidder— 
Halsey, Stuart & Co., Inc 2.10% 100.046 
G e B. Gibbons & Co. and Adams, McEntee 

& Go. Inc 2.20% 100.15 


‘Sons, Inc 2.25 
County Trust Co. of White Plains 2.25 
Marine Trust Co. of Buffalo and R. D. White & Co 
Roosevelt & Weigold, Inc 
Campbell, Phelps & Co., Inc., and Sherwood & Co 
Manufacturers & Traders Trust Co. and Kean, 
Taylor & Co 100.139 
NEW ALBION UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Cattaraugus), N. Y.—BOND ELECTION—At an election to be held on 
aa 14 the voters will consider an issue of $25,000 school construction 
nds. 





























100.05 
100.30 


100.22 
100.17 


NEW YORK, N. Y.—BOND OFFERING—J h D. McGoldrick, City 
Comptroller, will receive sealed bids untii noon o ov. 14 for the purchase 
of $30,000, 000 not to exceed 4% interest bonds, divided as follows: 
$12,900,000 bonds a $10,800,000 for construction of ra rapid tre fronale 
railroads, ,000 for dock improvements and $ 
water su ppiy y purposes. Due $430,000 annuaily on 7 5 
bonds inc! | oh $4, 300. 000 f ari ici nd 
ncluding ‘or various mun urposes an 
00,000 for construction of pres. Due $oe4 Boo annually 
a het, 15 from 1940 to 1 
1,650,000 bonds for various municipal prvpeses 
ov. 15 from 1940 to 19. 


5,850,000 Sa including $200, 000 for supp 
various munici for construction of 


purposes, 
schools and Sifo. 000 to —, -. ons improvements. Due 
$585,000 annually on Nov. 15 from 1940 to 1949 incl. 
All of the bonds will be dated Nov. 15, 1939. Rate of interest to be er 
in a multiple of 4% of 1%. Bids may be made for individual series, but not 
on 8 - -y~ yearly maturities. Offers mey be made for all or any part, also 
for all or none. A certified — for 2% of the bonds bid for, pa able to 
order of the City Comptroller . Bidder may condition his offer 
upon ap on aparovel < of | ty of bonds | by attorneys of his own choice. The 
issued in coupon a, in onquniantions of $1,000, or in fully 
reanaeel form in denominations of $1,000 or multiples thereof. Coupon 
serial bonds may be eoneteed for registered bonds, but are not inter- 
a eable. Interest M-N 
Sale of these bonds is for the purpose of providing cash for the payment of 
—- liabilities and for awards for lands acquired for the separate pur- 
poses hereinbefore described, under due authorizations pursuant to law, and 
will not increase the city's debt within the constitutional 10% limitation. 


NORWOOD, N. Y.—BOND SALE—The $3,000 series B fire apparatus 
and equipment. bonds offered Nov. 2—V. 149, p. 2729—were awarded 
to Charles H. Rutherford of Madrid as 34s at plus $6 premium, 
equal to 100.20, a basis of about 3.21%. aced Jan. 1, 1940, and due 
$1,000 on Jan. i from 1945 to 1947 inci. B. H. Snell, only other bidder, 
named a rate of 3.75%. 

ONEIDA, N. Y.—BOND OPFESING— Rowers H. DeWitt, City Comp- 
py will receive sealed _— until 3 p. m. on Dec. 5 for the purchase of 
$75,000 refunding water . Due as follows: at ooo in 1940 and 
1941; $2. 000, 1942; $4,000, tre to 1945 inci.; $7,000, 6; $6,000, 1947; 
$4,000 in 1948, and $14,000 from 1949 to 195i incl. 


PLEASANTVILLE, N. Y.—BOND SALE—The $34,000 coupon or 
registered bonds offered Nov. i0—V. 149. p. 3009—were awarded to E. H. 
Rollins & Sons, Inc., New York, as 2s, at a proce of 100.19, a basis of about 
1.95%. Sale consisted of: 
$20,000 water bonds. Due $2,000 on Nov. 1 from 1940 to 1949 incl. 

14,000 public improvement bonds. Due Nov. 1 as follows: $3,000 in 1940 

and 1941 and $4,000 in 1942 and 1943. 
All of the bonds are dated Nov. 1, 1939. Second nigh bid of 100.40 for 

2.10s was made by the Mount Pleasant Bank & Trust C. 


ROCKVILLE CENTRE, N. Y.—BOND SALB—The $25. 000 coupon or 
ered es, works bonds offered Nov. 10—V. p. 3009— were 
awarded to A. Allyn & Co. Inc., New se as i 308: ¥ a price of 
100.033, a bades of about 1.29%. Dated Nov. 1 1939, and due $5,000 on 
Nov. I from 1940 to 1944, incl. Second mah leh bid of 100.011 for 1362 came 
from R. D. White & Co., New bee 


SOUTH GLENS FALLS (P. O. Glens Fells), N. Y.—BOND ELEC- 
TION— An issue of $15,000 not = exceed 6% interest water main bonds 
will be considered by the voters at an election “called for Nov. 14. 

oom pom 1 N. Y¥Y.—BOND SALE—The $49,000 cartes I coupon 

improvement bo bonds offered Nov. 10—V. 149, p. 3009— 
were awarded ed to Roosevelt & W ld, Inc.. New York, as 2.40s, ai 100.24, 


$2,000 from 1940 to 194 

ite & Co. of New York, second high bidder, offered 100.336 for 2.50s. 
SUFFOLK cory (P. O. Riverhead). N. Y.—BOND OFFERING— 

John G. Peck, County Treasurer, 1 receive sealed bids until 1 p. m. on 

Nov. {6 for the fea A of $1 061 00 not to exceed 4% interest coupon or 

registered bonds, divided as follows: 


9,600,000 


Due $110,000 annually 
x8 weeer. $4,900,000 for 


1941; ser 000 & es one 1943; $65,000 in 1944 


1,000 from 1945 
202,000 bridge bonds. Due Nov. 1 as follows: $10,000 from 1940 to 
1943 ne; $12,000 ~ 1944 « and $15,000 from 1945 to 1954 _-- a 
176,000 Toi0: anc Due Nov. 1 as follows: $16,000 
0 and i loti: $21 $21 000. 1942 ona pe f $17 000. Bae to 1048 
; $2, ROO tse from 1949 to 1956 . and $1,000 in 1957. 


131,000 high way’ bo ,000 m 

943 incl.; 36.000 in 1944 and $7,000 from 1945 to 1959 incl. 

24,000 county ‘baila bonds. Due Nov. 1 as follows: $5,000 in 

$7 .000 in 1942 and 1 

All of the bonds will be dated Nov. 1, 1939. Denom. di; ,000. Combined 
maturities of the bonds are as follows: $87,000 i $90,000, 

$100,000 1942 to 1968 tact; $24, 000, 1949 to 1 i0e4 incl: 950 000 in 1058 and 

nd 1956; $8,000 in 1957 and $7,000 in 1958 and 1959. Bidder to name one 

aa interest, in a multiple of 4 or 1-10th of 1% Principal and 

ps (M-N) payable at the County Treasurer's office, with New York 

or at the Irving Trust Co., New York City. The bonds are 

general obli = = the the county. payable from unlimited taxes. A —e 


check f of the county, must pooemeen 
proposal. ral pF a> iy of Dillon, + —-prrcrrcae & Moore of N ork Olay City 
be ed the s bidder 
YONKERS, N. Y.—BOND SALE—The $1,252,000 coupon or registered 
bonds offered Nov. 9—V. 149, p. 3 were awarded to a te com- 
posed of Phelps, Fenn & Co., io. Ladenburg, Thalmann & ., Eastman 


$528 .000 Fra welfare bonds. Due Nov. 1 as follows: $51 ,000. 1980 


1940 
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Dillon & Os.. al of New York; Schoelikopf, Hutton & Pomeroy of Buffalo; 

Campbell, elps & Co. and Charles Clark & Co., both rt ew York, as 
2s at 160 003. a basis of about 2.498%. Ske consisted 0 

$234,000 er improvement bonds of 1939. e Oct. 1 as a $34,000 

iy $35. , 1941; $45, 942° $50 000 in 1943, and 1944, 

d $5,000 from 1945 to i938 wd, 
313,000 general bonds of 1939, series III. Due Oct. 1 as follows: $35,000 
0; $40,000, 1941; $45,000 from 1942 to 1944, incl.; $18,000, 


1945: $15.0¢0 from 1946 to 1949, incl., and $5,000 from 1950 to 
. ive. 
240,000 general bonds of 1939. series IV. Due Oct. 1 as follows: $20,000 


rom 1940 to 1945, incl., and $30,000 from 1946 to 1949, incl. 
52,000 poneral oqas ment bonds of 1939: Due Oct. 1 as follows: $12,000 
10,000 from 1941 to 1944, inclusive. 
413,000 general FS of er rie II. Due Oct. 1 as follows: $61,000 
940; $65,000, , 980.000. 1942 and 1943; $20,000, 1944; 
$22,000, 1945; $2 $006 from 1946 to 1948, and $5,000 from 
1949 to 1953, inclusive. 
All of the bonds will be dated Oct. 1, 1939. Reoffered at prices to yield 
from 0.60% to 2.90%, according to maturity. Other bids were as follows: 
Int. Rate Rate Bid 
Harriman, Ripley & Co., Inc.; Smith, Barney & Co., 
Mercanti ile-Commerce Bank & Trust Co., St. Louis, 
and Kelley, Richardson & Co____________________ 
Halsey, Stuart & Co., a E a Rollins & Sons, Inc.; 
. Allyn & Co., Inc.; yo ey > & Co., 
es “Van Ingen & Co., "Inc rby & Inc.; 
& M.-P. wy yy Ae” Co.; ~—: Rene. & ‘Gard- 
ner, Inc., and White & 
Blair & Co., Inc.; Estabrook & Ge: Roosevelt & Wei- 
‘old, Inc.; Manufacturers & ers Trust Co.; 
ean, Taylor & Co., and Otis & Co____________-- 


NORTH CAROLINA 


NORTH CAROLINA <a of—COPIES OF REFERENCE BOOK 
STILL AVAILABLE—The D ment of Conservation and De- 
velopment announces that t's Sia has available a limited ge So 
of the widely distributed North Carolina Industrial Directory a Ne 
ence Book. This Page peeeceies was =—— jointly bythe Division 
of a and Industry and the N. C. Department of La 
e Directory and Reference Book contains a surv of the natural and 
Ro oh resources of the State; a State-wide classification of all industries 
ng the names and principals A some 5,000 firms; a clasification of 
indusisien b A counties, together with detailed data covering resources and 
the economic conditions of each oman State-wide public utilities data; 
banking information; and a listing of some 35,000 business firms and houses 
towns and cities. 
This Directory and Reference Book has had a wide sale throughout the 
eritire country, and has been pronounced by many producers as one of the 
finest surveys of its kind published by any State. 
Orders at $7.50 per copy are ae er, by the Division of Commerce 
C. Department of Conservation and Development, 


2.60% 100.079 


2.75% 100.187 


3.20% 100.10 


REIDSVILLE, N. C.—BOND SALE—The $25,000 public improvement 
bonds offered for A on Nov. 7—V. 149, p. 3009——were awarded to Vance, 
Young & Hardin, Inc., of Winston-Salem, as 3s, pa ~J ° premium of 
$14, equal to 100.056, a basis - about 2.99%. Dated , 1939. Due 
on Nov 1 in 1942 to 1956, incl. 

Dak.— 


BEACH SCHOOL DISTRICT NO. 3 (P. O. Bonet). N. 
BONDS SOLD—It is stated by the Clerk of the Board o} ducation that 
$7, “wg yuo bonds have been purchased by the LA Land Depart- 
ment, as 4s 


CASS COUNTY COMMON SCHOOL wan yr 5S. 43 (P. O. 
Amenia), N. Dak.—BOND OFFERING—Sealed bids will be received by 
Mrs. Ernest McDonogh, District Clerk, at the County pak. s office in 
Fargo, until 2 p. m. on me: 21. for the purchase of $8,000 —or 
bonds. Denom. $400. Due on Dec. 1 as follows: $400 in 1940 to 1955, 
and $800 in 1956 and 1957. <A certified check for 2% of the bid is required. 


MC VILLE, N. Dak.—ADDITIONAL INFORMATION—It is now 
reported that the $15,000 4% semi-ann. refunding bonds handled through 
the Allison-Williams Co. of Minneapolis, on an exchange basis, as noted 
here—V. 149, p. 3010—were given to the holders of the original bonds on 
a par for par basis. Due $1,000 on July 1 in 1941 to 1955, incl. 


OHIO 


AKRON, Ohio—BONDS DEFEATED—P. Director of 
Finance, reports that the proposal to issue the following bon bends 
$4.800.000, was rejected by the voters at the Nov. 7 election: “$1360.06 
sewer; ,000 real estate purchase and park impt.; $600,000 bri 
$2,200,000 street improvement. 


AKRON CITY SCHOOL DISTRICT, Ohio—BONDS DP EATED 
—At the Nov. 7 election voters refused to approve an issue of $600,000 
construction bonds. 


AMHERST, Ohio—BONDS SOLD—An issue of $80,000 municipal light 
plant bonds was sold July 8 to Van Lahr, Doll & Isphording of Cincinnati, 
as 3%s, at a price of 100.50. 

BAY MA py a ite PONDS og Oe te & Co. of Columbus 

Sept. "26 the $51 .000 ponte offered Sept. 2, the 

sale of which wee postponed—vV. 1497 . 1795. consisted 0; 
S57 200 cart ~~ \ bane. yy $1, , $500. $100 and $50. ‘Due Oct. 1 
$3 .600 from 1943 to 1950, incl. and $4, a0 in 1951 and 
1952. “Callable in whole or in part at Par on Oct. 1, 1948, or on 


any other interest + pened. 
14,000 gertes B bonds. . $500 and $100. Due $1,400 on Oct. 1 
from 1943 to i952 a * Gallable in whole or in part at par on 

943, or on any subsequent . Be 


Oct. 1,1 
All of the bonds are dated Oct. 1 1939 


BLANCHARD TOWNSHIP RURAL SCHOOL DISTRICT (P. ox 
Leipsic, R. F. D.), Ohio—BOND ISSUE DETAILS—The $50, 3% 
construction bonds purchased by the BancOhio Securities Co. of Columbus, 

os separees in these columns last May—V. 148, p. 3269—were sold at a 
price of 100.66 and mature $1,000 May 1 and $1, ‘on Nov. 1 from 1940 to 
1959 incl. Legality approved by Squire. Sanders & Dempsey of Cleveland, 


CLEVELAND, Oto SOrD SALD—Te $1,140,000 coupon bonds of- 
fered Nov. 9—V. , D. 2550—w awarded to a s icate composed of 
Blyth & Co. - Rem Loy: Field, Richards & Shepard, of Cleveland: 
Braun, Bosworth & Co. and Stranahan, Harris & Co., h of Toledo, as 
2\%s and 2%s, at a price of 100.08, a net interest cost of about 2.3978%. 


Sale was as follows: 
$600 ,000 eral sewer bonds to bear 24% interest. Due $24,000 on Nov.1 
ered to yield from 0.75% to 2.55%. 


rom 1941 to 1965 incl. 
’, to maturity. 

540,000 city’s ion paving and sewer bonds to bear 2%% interest. 
Due oy. 1 as follows: $49,000 from 1941 to 1950 incl. and 
$50, 000 in 1951. Reoffered to yield from 0.75% to 2.40% 

All of the bonds are dated Nov. 1, 1939. ay bids 


Estabrook & Co.; —_ - & 


were as fol ows: 
Rate Bid Net Cost 


Lehman Bros.; 


Webster and Blo. Inc.; Phelps. Fenn 
Walter Woody. J, waricte ——— 2%-2%% 100.059 2.399 
alter, Woody & Heimerdinger -------- Pp o 5 : 
Harris Trust & AZ Bank of Chicago; % 
Northern Trust Co. of Chicago; F. 8. 
Beeeteey & Os., @ G1... op acugsoes qosace 2%% 100.329 2.46% 
ores & & Co.; later, Peabody & 
*Co.; ¢. F. Childs & Co.. iieetihimendenal 2%% 100.17 248% 
smith Barney & lh a Ripley & 
., Inc., and illinois Co. of Chtcngo- - 24%-2%% 100.309 2.54% 
Halsey. Stuart & Co., Inc.; E Rollins & 
Gems, Ine.; Ott & Oo.. ob ai.-..--.-...- 2%-2%% 100.108 2.56% 
Blair & Co., Inc.; B. J. ae Ingen & Co., 
Inc.; Eldredge & eee 2%-3% 100.33 2.62% 
A. ~ - Ave & Co., Inc.; sutel, Nicolaus & 
; Fullerton & Co., et al... __...._.-. 2%% 100.31 2.71% 
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CENTER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Colina). " 
OGhio—NO VOTE TAKEN ON BOND ISSUE—The District Clerk advises 
eat ee vote was taken Nov. 7 on a proposal to issue $70,000 school building 


CINCINNATI, Ohio—BONDS DEFEATED—The voters on Nov. 7 
turned down pro tions providing for the issuance of $13,000,000 penta. 
as follows: 5 000 municipal stadium and auditorium; $2, 000,000 
for streets and parks and playgrounds, and $3,000,000 for street aos Boe 


purposes. 
CLEVELAND, Ohio—BONDS DEFEATED—G. , Director of 
Finance, im gry ‘that the pro’ issue of $3,000, G00 e+ my construction 


bonds fail to carry at the Nov. 7 election. 


COLDWATER, Ohio—BONDS VOTED—Walter R. Bernard, Village 
Solicitor, reports ‘that an issue of $10,000 sanitary sewer and treatment 
plant bonds carried by a vote of 800 to 84 at the Nov. 7 election. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BONDS DE- 
FEA TED—Proposed issue of $4,500,000 highway bonds failed of approval 
at the Nov. 7 election. 


DEER PARK Pp. Ae Cincinnati), Ohio—BOND OFFERING—Alvin 
J. Buck, Vang Sat , will receive sealed bids until noon on Nov. 24, for 
the purchase of $62,000 not to exceed 6% interest bonds, divided as follows: 
$11, mene assessment bonds. Jue Dec. 1 as follows: $3,000 in 

pei one $2,000 from 1942 to 1945, inclusive. 
51,000 street assessment bonds. Due Dec. 1 as follows: $6,000 in 1941 
and $5,000 from 1942 to 1950, inclusive. 

All of the bonds will be dated Dec. 1, 1939. Denom. $1,000. Interest 
ome 43 p cprefies check st at least 1% of the bonds bid 4 for, poyalie ot 

e must accompany each proposal. - ¢ 
Peck, Shaffer. Williams & Gorman ot Cincihnedl will beefurnbhea 
successful b 

DE pron 9 SCHOOL DISTRICT, Ohio—NOTE SALE—Geo T. 
Lennon & Co. of Columbus obtained award on Nov. 6 of $4,749.18 ‘ear 
callable notes as 38, at a price of 100.054, a basis of about 2.97%. 
The Citizens Bank of De Graff, second high bidder. named a rate of 334% 


and price of par. 
ERIE COUNTY fr. 4 O. Sandusky), Ohio—BONDS APPROVED—An 
e et bonds carried by a vote of 9,741 


issue of $200,000 4% bri 
to 3,911 at the recent election, according to Lester E. Curtis, County Clerk. 


FREMONT, Ohio—NOTE SALE—The $12,000 poor relief notes offered 
Oct. 31, sale of which Was post ed for several days—V. 149, Py 3010— 
were awarded to Fangboner, Ginther & Co. of Cleveland, as 1%s, yo 

rice of 100.258, a basis of about 1.58%. Dated Oct. 1939 and due 

,000 on Oct. 15 in 1940 and 1941. 


GREENFIELD EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio 
—NOTE La $5,000 bond anticipa gen re offered Nov. 6— 


V. 149, p. 2729—were awarded to J. A. o. of Cincin nati, as 
2s, at : ee of 100.057, a basis of about 2.22%. Dated Nov. 1, 1939 
and due 1, 1941. Callable on any interest date. Second high bid 


of 100.11 for : 2%s was made by George T. Lennon & Co. of Columbus 


GREEN RURAL SCHOOL SSSTRICT ie O. Northrup), Ohio— 
NOTE SALE—The Ohio Valley Bank Co. Callipolis purchased an issue 
of $2,000 notes as 4s. Due in oat. 


GREEN SPRINGS, Ohio—BOND oA ate: Commercial Bank Co: 
of Green Springs purc an issue of $10,000 9 Oy aaa a) improve 
ment bonds at a Price of 101.11, a basis of a ont 34 March 1 
1939, Denomy. $1000. Ione $1,000 on Oct. 1 from 1946 to 1946. inclusive. 


GREENVILLE, Ohio—BONDS Dib ity & E. Vance, City 
Auditor. reports ‘that the proposed $125,000 city hall bond issue was 
turned down at the Nov. 7 election. 


JEFFERSON COUNTY (P. O. Steubenville), 


OFFERED—Sealed bids were received 13 Stella Cam 
Boar 0 p. m. on 


4% interest poor relief notes. Dated 
1939. One note for $1,345. 96, po $1,000 each. Due March 1, 
"Principal and interest (M- -8) payable at the County Treasurer's 

ce. 


LAKEWOOD, Onto SOND ISSUE DETAILS—H. A. Reeves, Cit 
Clerk, reports that no decision has been made as to when the $1,750, 
3% water plant bond issue will bee sold. The bonds, approved by the City 
Council on Oct. 2 will be dated Jan. 1 hay in $1 000 denoms. and mature 


Ohio — NOTES 
bell White, Clerk 
ov. 10 for the pur- 


Jan. 1 as follows: $31, , in 1943, 2,000 in 1944, $33.000 in 1945 
$34,000 in 1946, $36,000 in 1947, $37.000 in 1948, $38,000 in 1949, $39,000 
in 1950, $40,000 in’ 1951. $41,600 in 1952, $42,000 in 1953, $44,000 in 
1954, $45,000 in 1955, $47,000 in 1956, $48,000 in 1957, $49,000 in 1958, 
$51.000 in 1959 $53,000 in 1960, $54,000 in 1961, $56,000 in 1962, $57,000 
in n 1964, $61,000 in 1965, $63,000 in 1966, $65,000 in 1967. 
$67 ,000 in ,000 in 1969, $71,000 in 1970, $73,000 in 1971, $75,000 


968, $69 
in 1972, $77. 000 in 1973, $80,000 in 1974. and $83,000 in 1975. 

LAKEWOOD CITY SCHOOL DISTRICT, Ohio—NOTE OFFERING 
—Ruth E. Nemec, Clerk of Board of Education, will receive sealed bids 
until 8 p. m. on Nov. 27 for the purchase of $70, 138.29 not to exceed 4% 
interest refunding notes, callable after Nov. 30 in any year. 

LANCASTER, Ohio—BONDS SOLD—The City Bond Retirement Fund 
recently urchased $8,000 hospital im Soreness and $10,000 Works 
Projects Authority cooperative fund bon 

LOGAN, Ohio—BOND OFFERING—J hine Hansel, City Auditor, 
will receive ! sealed bids until noon on Soo ay t he purchase of $5,000 
324% street ha gty my bonds. Denom. $500. 

Due $500 on Oct. 15 from 1940 to 1980 ols OC bidder may name a different 
rate of interest, provided that fractional rates are expressed in a multiple 
of \ of 1%. Interest A-O. A certified check for , payable to order of 
the city, is required. 

MIAMI TOWNSHIP SCHOOL DISTRICT (P. O. Miamisburg), 
Ohio—BONDS AUTHORIZED—An issue of $40,000 construction bonds 
carried at the Nov. 7 election. 


MIDDLETOWN, Ohio—BOND OFFERING—C. H. my te City 
Auditor, will receive sealed bids wnat 5 noon on Nov. 22 for the of 
ro. 3% % coupon airport bonds. Dated 1, 1939. Denon. $1,000. 

ue $5 on Sept. 1 a 1941 to 1953 =, sidder may name a different 
rate of interest, provided that fractional ra mah ag Ae in a —_— le 
of % of 1%. Interest — A ge check sis ble er 
Of She city. must scoem y each pro wit be old eubject 


only to approving legal po of Thomas pow: Miles 9 of Colum 


MI pe may tiff EXEMPTED SCHOOL DISTRICT (P. O. 
Millersbu Ohio—BOND SALE DETAILS—The school bonds 
sold during a = to the Adams Bank of Millersburg—V. 149, p. 1796— 
were issued as 2%s, at par. 

NEWARK CITY SCHOOL DISTRICT, Ohio—BONDS DEFEATED— 
P. B. Edwards, Superintendent of Schools, reports that the voters rejected 
the proposed $80 $80,000 1 library bond issue on Nov. 7. 

NEW BOSTON, Ohio—BOND OFFERING—Gerald Wintersole, City 
Auditor, will receive sealed bids until noon on Nov. 28 for the purchase of 

,000 not to exceed 6% interest poor relief bonds. Dated Nov. 1, 1939. 

enom. $1, O00. » funds for relict pv 1 oy oe —_ Purpose of 
issue is to provide fun or r purposes during ance of current fisca 
veer. interest M-N. A certified check for $40, payable to order of the 
City Treasurer, is required. 

NEW MIAMI SCHOOL DistRigr Gr @.. o. Bi a IF Ohio—NOTE 
SALE—The First National Bank & Springfield purchased an 
issue of $6,660 NS Sheeting an dee 

NORTH COLLEGE HILL, Ohio—BONDS VOTED—An issue of $8,500 
fire apparatus bonds was approved by the voters at the Nov. 7 election. 


OHIO (State of)—REPORTS wt aad Rn hnfyh i AND LOWER 
he gg SL G COSTS—Cost of operatihg the State og my for the 
rho deciined $3, the corresponding 


O00 08 competes we 
period ‘of 18 . while tax coilections increased 633,000 over last year, 
secerd ~s financial statement prepared by ‘State Fivaace Director 


The director pointed out that five funds formerly earmarked for public 
schools. but now turned over to the genera) revenue fund, had shown a 
total collection of $53, , an increase of $2,172,000 over the estimated 
yield shown in the estimated appropriation in the budget bill. 
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If collections for the last quarter of the year maintain the same level as 
the last quarter of 1938, the surplus is expected to be approximately 
$2,000, , all of which the administration intends to turn over for the 
retirement of a portion of the $17 .C00,000 school foundation program deficit, 
which has accumvlated over the | six years. 

At the same time, however, Governor John W. Bricker has exprecsed 
the belief that maintenance of the preseat rate of collections, linked with 
continued economies in operation of State government, will swell the 
surplus to slightly more than $3,00c ,000. 

It is this $3,000,000 surplus that Cleveiand business leaders, headed py 
Mayor Harold H. Burton, intimated roeey in a conference with the 
Governor on the C:eveland relief crisis should be made available to plug 
the poor relief gap during the last two months of the year. 


OHIO, State of DEFEAT OF PENSION PLAN NOT TO AFFECT 
MUNICIPAL MARKET—We «quote, in part, as follows, from a news 
report out of Cleveland to the ‘‘Wall Street Journal”’ of Nov. 9: 

Although the defeat of the Bigelow pension plan is not expected to have 
much effect on the market for Ohio municipals, bond men here are of the 
opinion that it may have a tendency to firm prices slightly. 

Reflecting pre-election indications the Bigelow plan would not pass, the 
Ohio municipal market has been largely immune to the possibility that this 
constitutional amendment would be adopted. 

The average yield of 30 Ohio municipals, as compiled by William J. 
Mericka & Co., reached a low of 2.20 in about the middle of June and after 
the outbreak of war advanced to 3.49 in the week of Sept. 21. Since that 
time the average has been declining and was 2.86 last week. 

While Ohio municipals are back near the all-time high prices, bond men 
here say that this reflects general market trends and low dealer inventories 
of these bonds rather than any effect of the defeat of the Bigelow plan. 


PORTAGE COUNTY (P. O. Ravenna), Ohio—NOTE SALE—The 

27 .000 poor relief notes offered Nov. 3-—V. 149, p. 2730-——were awarded to 

Hayden, Miller & Co. of Cleveland, as ls. Another bidder was Stranahan, 
Harris & Co. of Toledo. Issue has an average life of 1 5-6 years. 


SANDUSKY, Ohio—NOTE OFFERING—C. F. Breining, City Treas- 
urer, will receive sealed bids until 1 p. m. on Nov. 13 for the purchase of 
$25,000 not to exceed 4% interest poor relief notes. Dated Nov. 1, 1939. 
One note for $5,000, others $10,000 each. Due March 1, 1943. Principal 
and interest (M-N) payable at the Third National Exchange Bank, San- 
dusky. City will apply proceeds of the sale to poor relief costs for 1939. 
A certified check for 5% of the amount bid, payable to order of the city, 
must accompany each proposal. 


_ BONDS VOTED—C. F. Breining, City Treasurer, reports that the 
$747,000 sewer system bond measure carried by a 75% majority at the 
Nov. 7 election. 


UNIVERSITY HEIGHTS (P. O. South Euclid), Ohio—BOND DIS- 
POSAL REPORT—W. A. Horky. Village Clerk, reports that the $130,000 
refunding unsuccessfully offered Sept. 12—-V. 149, p. 1797—have been 
either exchanged with holders of the original debt or sold, at pat. 


WARRENSVILLE HEIGHTS, Ohio—PROPOSED DEBT REFUND- 
nd a is notifying bondholders of details of a proposed debt read- 
justment plan. according to report. It calls for refunding $349,500 of 
unvoted general and special assessment bonds, on a par for par basis, 
with new 30-year bonds dated July 1, 1939. The new bonds will bear 
1%% interest for the first four years, 2% the next four, 24% the next 
five, 3% the next five, 4% the next five, and 5% the last seven years. 
At the time of exchange, one year’s interest will be paid on the present spe- 
cial assessment bonds totaling $337,000. Also to be refunded are $8,000 
outstanding unlimited tax bonds, on a par for par basis, with new 15-year 
bonds dated July 1, 1939, interest rates ranging from 3% to 4% over the 
period. Full coupon and accrued interest will be paid on the unlimited 
tax issue up to the date of the new bonds. 


WAYNE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Waynes- 
ville), Ohio—-NOTE SALE—The Ohio National Bank of Columbus has 
pure as 34s, at par, an issue of $8,025.25 two-year refunding notes. 


WILLARD, Ohio—BONDS AU THORIZED—V illage Council authorized 
an issue of $20,000 $66 swimming pool construction bonds. Dated Oct. 15, 
1939. Denom. $1, . Due $2,000 on Oct. 15 from 1941 to 1950, incl. 


WOODVILLE, Ohio—BONDS DEFEATED—An issue of $50,000 village 
hall bonds was rejected by the voters at the Nov. 7 election, the tally being 
262 in favor and 189 opposed. Measure required 65% majority vote for 


approval. 
OKLAHOMA 


FISH CREEK SCHOOL DISTRICT (P. O. Bartlesville), Okla.— 
BOND SALE DETAILS—lIt is now reported that $4,900 building construc- 
tion bonds sold to Francis Bro. & Co. of St. Louis, as 4s, as noted here on 
Oct. 21—V. 149, p. 2550—were purchased at par, and mature on May 1, 
as follows: $500 in 1942 to 1950, and $400 in 1951. 


HALLETT CONSOLIDATED SCHOOL DISTRICT (P. O. Hallett), 
Okla.—BONDS SOLD—The Clerk of the Board of Education states that 
$3,500 building bonds have been purchased by the Taylor-Stuart Co. of 
Oklahoma City. 


KIOWA SCHOOL DISTRICT (P.O. Kiowa), Okla.—BOND SALE— 
The $7,000 coupon school building bonds offered for sale on Nov. 2—V. 
149, p. 3010—were awarded to the Taylor Stuart Co. of Oklahoma, at a 
net interest cost of about 3.38%, according to the Clerk of the Board of 
Education. Due $1,000 in 1942 to 1948, inclusive. 

It was stated subsequently that the bonds were sold as follows: $6,000 
rey . ae on Oct. 15 in 1942 to 1947, and $1,000 as 3s, due on 


McINTOSH COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 4 (P. O. Route No. 1, Checotah), Okla.—BOND OFFERING— 
Bids will be received until 2 p. m. on Noy. 13, by A. J. Hall, District 
Clerk, for the purchase of a $5,000 issue of building bonds. Due $1,000 
in 1944 to 1948, incl. The bonds will be awarded to the bidder offering the 
lowest rate of interest the bonds shall bear and ng to pay par and 
accrued interest, and are issued in accordance with Article 5, Chapter 32 
of the Oklahoma Session Laws of 1935. A certified check for 2% of the 
amount of bid is required. 


MUSKOGEE, Okla.—BONDS DEFEATED—It is reported that at the 
city election held on Oct. 31, the voters turned down the following bonds 
aggregating $75,000: $40,000 fire equipment and $35,000 water works 
improvement bonds. 


OKLAHOMA, State of —LOCAL BOND ISSUES APPROVED—A specia 
dispatch from Oklahoma City to the “Wall Street Journal” of Nov. 8 
reported as follows: From Sept. 1 to Oct. 20, this year, a total of $183,920 
in face value of Oklahoma municipal bond was approved as to form by 
Attorney General MacQ. Williamson, ex officio State Bond Commissioner. 
This included 40 issues. MA sanmgamaGdana «<8 


” SALLISAW, Okla.—PRICE PAID—It is stated by the City Attorne 
that gne S50.U00 pubic ee eer ag | of the A A of ‘the 
Board n, as ere—V. s es hased 
par. Due $1,000 in 1942 to 1951 incl. ° sp gt ere " 


OREGON 


MEDFORD, Ore.—BONDS DEFEATED—Iit is é 
election held 6n Oct. 31—V. 149, p. 2730—the oa H.R] ho 
proposal to issue $30,000 in park sites purchase and development bonds. 


OAKRIDGE, Ore.—BOND OFFERING—Sealed bids recei 
until 8 p. m. on Nov. 24, by Frank B. Chenoweth, City weaeee for the 
purchase of a $50,000 issue of electric light and power bonds. Interest 
rate is not to exceed 5%, payable A-O. Dated Ber. 1, 1939. Denom. 
$1,000. Due Oct. 1, as follows: $1,000 in 1941 to 1944, $2,000 in 1945 to 
1959. $3,000 in 1960 to 1963, and $4,000 in 1964, provided, however, that 
the bonds shall be issued with the option on the part of the city, acting by 
and through the Common Council, of redeeming them, or any of them, at 

and , on and after any mere De date on and after 
nds. e bonds shall be sold to 


accrued interest 
years from the date of issuance of the 
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the highest responsible bidder for not less than par value and accrued 
interest. Prin. and int. payable at the City Treasurer's office. These 
bonds are issued pursuant to Chapter X, Section 42, of the City Charter, 
and of Ordinance No. 46 of the —" and all bidders are referred to the same 
for the exact terms of the sale of the bonds. The approving opinion of 
Slattery & Slattery, of Eugene, will be furnished. Enclose a certified check 
for not less than 2% of the par value of the bonds. 


POLK COUNTY SCHOOL DISTRICT NO. 13 (P. O. Monmouth), 
Ore.—BONDS SOLD—The $15.500 funding bonds offered for sale on 
Nov. 1—V. 149, p. 2730—were purchased by Atkinson, Jones & Co. of 
Portland, at a im AM of 100.07, divided as follows: $7,500 as 2%s, and 


$8,C00 as 2\%s. 


WASHINGTON AND YAMHILL COUNTIES, JOINT SCHOOL 
DISTRICT NOS. 11 AND 55 (P. O. Gaston), Ore.—BOND SALE— 
The $2,500 school bonds offered for sale on Oct. 27—V. 149, p. 2730-——were 

urchased by Tripp & McClearey of Portland, as 2%s, according to the 
District Clerk. Dated Oct. 1, 1939. Due $500 on Oct. 1 in 1943 to 1947, 


inclusive. 
PENNSYLVANIA 


BETHLEHEM, Pa.—BOND SALE—The $200,000 improvement and 
funding bonds offered Nov. 8—V. 149, p. 2730—-were awarded to Harriman 
Ripley & Co., Inc., New York, as 1 4s, at 101.267, a basis of about 1.21%. 
Dated Nov. 1, 1939, and due $25,000 on Nov. 1 from 1940 to 1947, incl. 
Other bids for 1%s were as follows: 


Bidder— Rate Bid 
Hemphill, Noyes & Co., and H. C. Wainwright & Co__---------- 101.025 
Yarnall & Co., and E. H. Rollins & Sons, Inc. --.-..--..--------- 100.827 
Mercantile-Commerce Bank & Trust Co., and Charles Clark & Co_100.80 
pe OP I OP aS Pare, Se ae Se eee 100.659 
Bankers Trust Co_---- eee eee ee 100.6 C 
Peoples-Pitteburgh Trust Co.-.---..------------------------ 100.614 
Dene, Somers & Oo., INC... co ncsencccnscceemec-esorenoncne+see 100.589 
Mackey, Dunn & Co_-_----- SE en a SR i gb Spee Seas orgie oso .56 
Burr & Co., and Edward Lowber Stokes & Co_-_-___----------- 100.462 
Dougherty, Corkran & Co., and Barclay, Moore & Co----------- 100.452 
Alex. Brown & Sons, and Wurts, Dulles & Co_._..------------- 100.44 
Gee, THEO Oe TENET 6. bv wad eawdbs scoqvdowsecdieensesscasa 100.388 
First Boston Corp. .---.------- bavebsewnoett-teereen eee = =—=—St 
First Boston Corp.: Strovd & Co., and Schmidt, Poole & Co__ ~ .100.23 


W. H. Newbold’s Son & Co.; Cassatt & Co., and E. W. Clark & Co_100.209 


BOYERTOWN, Pa.—BONDS VOTED—An_ issue of $65,000 wate 
refunding bonds was approved by the voters on Nov. 7. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOND OFFERING— 
Henry L. Cannon, County Comptroller, will receive sealed bids until 11 
a. m. on Nov. 27 for the purchase of $300,000 4%. %, 1.1%, 1%, 1%, 2, 
24%, 2%, 2%. 3,3%, or 34%% coupon, registerable as to princival only, 
operating revenue bonds. Dated Nov. 15, 1939. Denom. $1,000. Due 
$60,000 on Nov. 15 from 1940 to 1944, incl. Bidder to name a single 
rate of interest, payable M-N. Bonds are general obligations of the county 
and are issued subject to favorable legal opinion of Townsend, Elliott & 
Munson of Philadelphia. A certified check for 2% of the bonds bid for, 
payable to order of the County Treasurer, must accompany each proposal. 


DAUPHIN COUNTY (P. O. Harrisburg), Pa.—BONDS VOTED— 
Warren E. Lyne, Chief Clerk, states that the proposed $1,700,000 court- 
house bond issue was approved by a majority of 10,000 votes at the Nov. 7 
election. 


EAST BETHLEHEM TOWNSHIP (P. O. Fredericktown), Pa.— 
BOND SALE—The $20,000 coupon towaship bonds offered Nov. 6—V. 


149, p. 2730—-were awarded to Singer, Deane & Scribner of Pittsburgh, 
as 2 \s, at a price of 100.137, a basis of abort 2.47%. Dated Dec. 1, 1939, 
and due $2,000 on Dec. 1 from 1940 to 1949, incl. 


EXETER (P. O. Pittston), R. D.), Pa.— BOND SALE—Barclay, Moore 
& Co. of Philadelphia purchased on Oct. 26 an issue of $60,000 funding and 
refunding bonds as 4s. at a price of 100.279. Dated Oct. 15, 1939. 


JOHNSTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
George B. Hunter, Secretary of Board of School Directors, will receive 
sealed bids until 8 p.m. on Nov. 15 for the purchase of $199,000, 33%, 
374: 3%, 4, 4%, 4% or 4% % coupon, registerable as to principai only, 
refunding bonds. Dated Nov. 15, 1939. enom. $1,000. Due Nov. 15, 
as follows: $19,000 in 1940 and $20,000 from 1941 to 1949 incl. Bidder 
to name a single rate of interest, payable M-N. A certified check for 2% 
of the bonds bid for, payable to order of the District Treasurer, is required. 
Bonds will be sold subject to approving legal opinion of Townsend, Elliott 
& Munson of Philadelphia. 


MOUNT CARMEL POOR DISTRICT, Pa.—BOND OFFERING— 
Sterling Post, Chief Clerk, announces that he will receive sealed bids at the 
Courthouse, Sunbury, until noon on Nov. 14, for the purchase of $115,000 
not to exceed 4% % interest coupon funding bonds. ated Dec. 1, 1939. 
Denom. $1,000. Due Dec. 1 as follows: $5,000 trom 1940 to 1950 incl. 
and $10,000 from 1951 to 1956 incl. Callable on any interest date at a 
price of 105. Registerable as to principal only. Bidder to name a single 
rate of interest, payable J-D. A certified check for 2% of the bonds bid 
for, payable to order of the County Treasurer, is required. Bonds are 
offered subject to epproval of the Pennsylvania Department of Internal 
Affairs and favorable legal opinion of Saul, Ewing, Remick & Saul of 
Pittsburgh. These bonds are to be issued to provide funds for the pay- 
ment, together with certain cash now in the treasury, of all the outstanding 
obligations of the district, and when properly issued, will, in the opinion 
of counsel, constitute valid and binding obligations of the district. They 
will be payable from ad valorem taxes to be levied within the taxing limita- 
tion placed by all upon all the taxable property within the district. 


NARBERTH, Pa.—BOND SALE—Schmidt, Poole & Co. of Philadelphia 
purchased on Nov. 8 an issue of $25,000 2% storm water sewer bonds at 
a price of 101.903, a basis of about 1.85%. Due $5,000 on Dec. 1 in 1944, 
1949, 1954, 1959 and 1964. 


NETHER PROVIDENCE TOWNSHIP SCHOOL DISTRICT (P. O- 


Wallingford), Pa.—BOND OFFERING—John C. Hershey, District 
Secretary, will receive sealed bids until 7 B; m. on Nov. 24, for the pur- 
chase of $73,000 coupon school bonds. ated Dec. 1, 1939. Denom. 


$1,000. Due Dec. 1 as follows: $2,000 in 1940; $3,000 from 1941 to 1963, 
incl. and $2,000 in 1964. Bids will be accepted for bonds bearing interest 
at rates of 1%, 2, 2% or 24%, payable semi-annually without deduction 
for any tax or taxes, excepting gift, succession or inheritance taxes; also 
pearing 2, 2%, 2% or 3%, due semi-annually and subject to dedvction for 
all taxes. In any event bidder mst name a single rate of interest for the 
bonds on each basis. Interest J-D. A certified check for 2% of the bid, 
payable to order of the district, must accompany each proposal. Bonds 
will be issued and sold subject to approval of the Pennsylvania Depart- 
ment of Internal Affairs, and approving legal opinions of Saul, Ewing, 
Remick & Saul, of tee oy and Geary & Rankin, of Chester. Such 
opinions will be furnished the successful bidder. 


NORTHUMBERLAND COUNTY (P. O. Sunbury), Pa.—ADDI- 
TIONAL BONDS SOLD—Leavens & Leader of Shamokin peport that they 
exercised their option to purchase as 4 4s, at par, $105,000 Mount Carmel! 
Township Poor District nds and $17,000 Kulpmont Borough Poor Dis- 
trict bonds—V. 149, p. 2551. 


PHILADELPHIA, Pa.—COMMENT ON GAS RENTAL FINANCING 
—The Philadelphia Bureau of Municipal Research, in a bulletin dated 
Oct. 24, comments as follows on the $41,000,000 loan obtained by the city 
through ent of the annual fee received in connection with leasing 
of the municipal gas works—V. 149, p. 1064: 

“Wide differences of opinion are being compress regarding the cost to 
the city of the $41,000, which was obtained—in effect borrowed—in July 


gh a ‘sale’ and assignment of the $4,200,000 a year ‘rental’ of the 
city’s gas works, and g the relative merits of the 1,000,000 
transaction and the $50, ,000 proposal previously id Most of 


these differences result from the unusual nature and features of the two 
money-raising devices, and from the lack of a readily available common 
denominator for purposes of comparison. 


“Summary comparison: Based upon known and expected factors, the 
$41,000,000 transaction (really $39,050,000 net, for $1,050,000 was repaid 
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simultaneously) will cost the city 4.182102% a 
quarter-year) for 12% yous. | x-* a total of $52,250.01 
have cost the city 4.6779625, car (L 1688185 % be ees ist 
Neuter 

17 34 years. and a total of $7 OR 8 Jenn Be ‘than the amount 
the city was to receive. Evidently, Nb. Ay the $41. 900,000 00u transaction 
actually consummated was the city’s standpoint than the $50,- 

000.000 prqpesel posal in the foll following respects: it meant a smaller borrowing by 
$10:050, a smaller interest cost by $12,250,000. a shorter period of 
A on dey s yment (or loss of gas works rental) by 5 years, and a lower rate of 

est by 0.495+% a + The smaller borrowing has some disadvan- 
ues. but they are comparison with the other advantages noted 


PHILADELPHIA HOUSING AUTHORITY, Pa.—NOTE OFFERING 
—Frank Smith, Authority Chairman, will receive sealed bids until 1 p.m. 
on Nov. 14 for the purchase of $8,900,000 first series n reg cr tem 
loan note or notes, dated Nov. 14, 1939 and due May 14. 194 Further 
details are included in the news item captioned “United States Housing 
Authority’’ which appears on a preceding page of this section. 


- het mtg HOUSING AUTHORITY, Pa.—NOTE OFFERING— 


B. Hovde, Administrator of Housing Authorit hoon receive euntes bids 
Lt 1 p.m. on Nov. 14 for the purc of $7,300,000 tem loan 
notes, including $5,700,000 ,000 secon oer es, all 


first series and $2,100 

dated Nov. 14, 1939 and due May 14, 1940. Further details are included 
in the news item captioned “United weptes Housing Authority’’ which 
appears on a preceding page of this section. 


ROBESONIA, Pa.—BONDS VOTED—Richard M. Moll, Borough 
Clerk, reports that $15,000 street and alley improvement bonds carried at 
the recent general election. 

SPRINGFIELD TOWNSHIP (P. O. Swarthmore), Pa.—BONDS 
SOLD—The Township Committee purc for account of the s' 
fund an issue of $6, fire truck purchase bonds. — 


WIND GAP SCHOOL DISTRICT, Pa.—BOND SALE—The owes 
Bank of Wind Gap purchased $30,000 "ponds as 3s, consisting of $9, 
and $21,000 refunding. mom. $1,000. Due $2,000 on Nov. 1 
from 1940 to 1954, incl. 


RHODE ISLAND 


w CRANSTON, R. I.—BOND OFFERING—William M. Lee, City Treas- 
urer, will receive sealed bids until 3 p. m. on Nov. 17 for the purchase of 
$500,000 coupon series C sewerage loan bonds, Act of 1939. ated Nov. 
ae 1939. Denom OF ,000. Due Nov. 15 as follows: $17,000 from 1942 
to 1970, incl., and $7,000 in 1971. Bidder to name one rate of interest, 

expressed in a multiple of \% of 1%. Principal and interest payable at 
First National Bank of Boston, or at holder’s option, at 5 y e Island 
Hospital Trust Co., Providence. Bonds may be registered ea ancipel 
only or as to both 7 principal and interest. "These bonds = hy vali 

= tions of the city, and all taxable eye ft ~I po will be sabject 

e levy of unlimited ad valorem taxes to pay bo’ aaa and interest, 

pA A that taxable intangible papeane property “ yee at the uniform 
rate of 40 cents for each $100 of assessed valuation. by bonds will be 
engraved under the supervision of and authenticated as to genuineness by 
the First National —_ of ee, The legality of this oes will be ap- 
proyed by Ropes, Gray, Boyden & Perkins, of Boston, a copy of whose 
opinion will gccompany the bonds when delivered, without ¢ rge to the 
purchaser . he original opinion and complete transcript of pesceesne® 
covering all decnile required for the per issuance of the bonds will 
filed with the First National Bank of ton, where they may be inspected. 


NEWPORT, R. I.—NOTE OFFERING—B. F. Downing, City Treas- 
urer, ee gent that sealed bids addressed to the Board of Aldermen will be 
received until 5 p. m. on Nov. 14 for the purchase at Cesent of $100,000 
revenue ee notes for year ending March pL 0. Dated Nov. 
17, 1939, an yable Aug. 26,1940. Denom. $25,000 310. 000 and $5,000. 
pF as to genu neness and validit by the First National Bank of 
Boston, under advice of Ropes, Gray, Boyden & Per of Boston. Pay- 
able at the First National Bank of Boston or at the Central Hanover Bank 


& Trust Co., New York, Payment for notes to be made in Boston funds. 
a cones R. I.—BOND SALE DETAILS—The $597,000 eeaed fe 
bonds rchased by the First Boston og le n 


New York, as reported 
Vv. 149 >. 3010—are more fully described herewith: 
$399, 1000 refunding bonds. Dated Oct. 1, 1939. Due Oct. 1 as follows: 
rom 1949 to — incl. and $49,000 in 1956. 
198,000 water filtration bonds. ated Jan. 1, 1939 and due Jen. 1 as 
follows: $10,000 from 1940 to 1958 incl. and $8,000 in 1959. 

All of the bonds are in $1,000 denoms. Principal and semi-annua) interest 
payabte at the First National Bank of Boston. The bonds are unlimited 

tax obligations of the city. 


PROVIDENCE, R. I.—CREDIT SURVEY ISSUED—Rapid expansion 
of debt in the last few years as a result of continued relief and extensive 
improvement borrowing serves to cloud the otherwise favorable credit 
status of Providence, according to La Freres & Co., which has just 
completed a new financial study of the city. 

Standing out among the more favorable factors, the investment house 
finds, are a tax-collection record over a long od of years, mainte- 
nance of total sinking funds above actuarial requirements, a co it record 
of meeting debt service requirements without resorting to refinancing, and 
the os of the city as the capital of the State of Rhode Island. 

A series of operating deficits, however, has occurred despite the funding 
of relief costs, the house says, so that corrective action is deemed necessary 
before the bonds of the c ty can be accorded their former high rating. 
Operating expenses and improvement expenditures can be reduced without 
curtailing greatly essential services, and the tax levy can be increased with- 
out overburdening the taxpayers, it holds. 

While current tax collections have declined somewhat in recent years 
and total oy of current and delinquent taxes have failed to equal 
the current | accumulated back taxes are not large, however, and the 
city’s record is seit favorable, the report says. 

Net burden, including overlapping debt, amounts to $175 per capita 
and is termed considera ly h - than the average, compared with other 
oa cities. Net TET TR overlapping debt payable 

operty taxation, aqeounte ail $44,360,263, or about 9.8% of the esti- 
true value of tangible property. 

More than 30% of outstanding serial bonds, which constitute more than 
half total indebtedness, mature in the next five years, but term maturities 
are spread fairly evenly over the next 20 years, except the greater part of 
the water debt, which does not fall due until the 1960's. 


WEST WARWICK, R. I.—BOND OFFERING DETAILS—The , S50. 009 
en sewer bonds to be sold on Nov. 14—V. 149, p. 3010—will 
Dec. 1, 1939, are in $1,000 denoms. and payable as to principal nat IT, 
1D) at the Union Trust Co. of Providence. Bid of at least par is required. 
certified ew oh —* 2% of the bonds bid for, payable to order of Town 
Treasurer Frank P y, must accompany each proposal. 


SOUTH CAROLINA 


CHARLESTON COUNTY (P. O. Charleston), S. C.—BOND SALE 
—The $300,000 issue of public improvement bonds offered ror sale on 
Nov. 6—V. 149 D 3010—was awarded to a syndicate composed of Shields 
& Co. of New York, Clement A. Evans & Co., and J. H. Hillsman & Co 
both of Atlanta, - a premium of $42, equal to 100.014, a net interest 
cost of about . '297 % , on the bonds divided as follows: $30, 000 as 34s, 
due on Nov. 1942, and $270,000 as 24s, due $30,000 on Nov. lin 1943 
to 1951, Eechathen. 

We were advised by Nathans & Sinkler, eteerneye, of Charleston, that 
other bids were submitted by syndicates headed by: Halsey, Stuart & Co., 
Inc. of New York; The Weil, Roth & Irving g 9. # Gadanet; Lehman 
Bros., of New York: Lazard Freres & Co. of N. Haynes & Co. of 
Columbia, 8. C.; BE. H. re & Co., Charieston: The Robinson-Hum- 

y Co. Atlanta, Ga. th, Barney & & Co.; John Nuveen & Co. of 
Phones. iil.: Blythe & Co., New York C ity; C haries A. Hinsch & Co., Inc., 
Cincinnati, and the Trust Co. of Georgia. 
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CHARLESTON HOUSING AUTHORITY, S. C.—NOTE orrnaine 
—Sealed bids will be received until = <2. on Nov. 14 by E. D. Clement, 
Secretary of the Housing Authority, the 


porary loa tes, aggregating $1,410,000: $ 000 first series and $750, 
n no’ ega series 
second series notes. Dated Nov v. 14, 1939. iy on May 14 
Further details are included in a news item captioned Su tRed ted States 


Housing Authority,” which appears on a preceding page of this section. 


CHERAW, S. C.—BOND OFFER1.\u—It is stated 4 * Dan L. Tillman, 
Town Clerk, ‘that he will receive sealed bids until ll a. on Nov. 17 for 
the purchase of a $60,000 issue of sidewalk P2ving bonds. Bidders will 
name the coupon rate ‘and the price offered for Th bonds 
were authorized at the election held 1 + 3 a on be full faith and credit 
obligations, and will be secured (1) b ving assessments in an 
amount equal to the amount of the bonds, rand (2) boa a pledge of the —— 
licenses imposed by the municipalt + a nds approved by 
Samuel Want of Darlington, a senuuee Jr. of Cheraw, attorneys for 
the town, and by Nathan & Sinkler of Charleston, for the purchasers. 
Enclose a certified check for $100 


NEWBERRY, S. C.—BONDS OFFERED TO PUBLIC—A $60,000 issue 
of 344% coupon refunding bonds is being offered by Hamilton & Co. of 
Chester, aa general investment at prices to_yield from 1. 15% 1 $50" 3. 45%. 


ng to maturity. Denom. J ated Nov. 
$4,000 on Noy. 15 in 1940 to 1954 incl. Prin. and int. MON 13) Sasa 
at the Central Hanover Bank & Trust Co., New York, 1 apeteeal by 
Nathans & Sinkler of Charleston. 
LEAD INDEPENDENT SCHOOL DISTRICT NO. 6 (P. O. Lead), 
. Dak.—BOND OFFERING—Sealed bids will be received until "7 Pp. m, 
on Nov. 15, by Carrie M. Voigt, District Clerk, for the purchase of a 
250, on issue of 4% semi-annual high school building obnds. Dated 
ov. 15, 1939. Due Nov. 15, as follows: $10,000 in 1940, and $20,000 
in 1o4i'to to 1952. The approving o inion of F of Fi arker, 


ane, Dorsey, 
Colman & Barber of Minneapolis, will be furnished. Prin. and int. pay- 
able at the First National Bank of Black Hills at wos 


= notice su — the offering report given in our issue of Aug. 26 


149, D. 1363. 
TENNESSEE 


KNOXVILLE, Tenn.—BOND TENDERS ACCEPTED—In qonmaetion 
with the call for tenders of Tatas 2 refunding bonds, dated Jan. 1, 1933, it 
is stated by A. P. irector of Finance, that the Staking Fund 
Board purchased all bende ‘tendered, as follows: $1,000 4%s, at 04.00. 
and $18,000 4s, at 103.85. 


PORTLAND, Tenn.—BOND SAls -The $10,000 street imp. bonds 
offered for sale on Nov. 3—V. 149, p. 2406—were awarded to Nunn, Shwab 
& Co. of Nashville, as 4%s, at par, according to Mayor E. T. Hinton. 
Dated Nov. 1, 1939: Due $1,000. on Nov. 1 in 1940 to 1949 incl. 


STEWART COUNTY (P. O. Dover), Tenn.—BOND SALE—Th 
$15,000 issue of school bonds offered for sale on Nov. 8—V. 149, D. 3010— 
was awarded to the Nashville Securities Co. of Nashville, as 3s, pay 
premium of $5, equal to 100.03, a basis of about 2.995%. Dated ry, 
1939. Due in = ete 1 to 15 years. 


TEXAS 


BORGER pe Ae SCHOOL DISTRICT (P. O. Boren). 
Texas—BOND TENDERS INVITED—lIt is reported by W. M. 
Secretary of the Board of Trustees, that he will poll sealed beens 4 
until Dec. 11, at 8 p. m., for refund bonds, series of 1937. dated June 15, 
1937, to the amount of $15,000, originally issued in the amount of $483 - 

234.37, bearing interest at ‘the rates as follows: From June 15, 1937 to 
June 15, 1942 3% per annum; from June 15, 1942 to June 15, 1946, 4% 
per annum; from June 15, 1946 to June 15, 1967, 5% per annum. 

The bonds will be redeemed av » petees less than pd and will be purchased 
at the lowest price or prices at ich they = offered and in the order of 
the price at which they are offered with the lowest price. In 
the event a number of bonds are o rice, “a amount of 
such bonds being in excess of $15,000, then the B shall determine by 
lot which of said bonds shall be purchased. 


BRAZORIA CogNry (P. O. Angleton): Texas—BONDS > 
It is now stated by F. A. Taylor, County Auditor, that the 1e $500. 000 co 
house and jail bonds ‘offered for sale without success on Oct. 2. ps Sang wi 
bids were rejected, as noted here—V. 149, p. 2268—-were sold. yp og 
to the State Board of Education, as at ty ots Due $50,000 0 
in 1940 to 1949; callable on and after A ° 


BROWNSVILLE, Texas—DEBT pe ert CONTRACT—A specia 

os ech from Brownsville to the ‘‘Wall Street Journal” of Nov. 3 reported 
‘ollows: 

* Contract has been entered into by the City of Brownsville with a Wichita, 
Kansas, firm for refunding the outstanding bond and warrant obligations 
of the city, amounting to around $2,400,000. 

The contract calls for such refunding at an interest rate of 3% the bends 
to mature beginning in 10 years and thereafter annually over a period of 20 
additional years. 


DENISON, Texas—BOND GALS The $275,000 water works ane ogver 
bonds offered for pate on Nov. 7—V. AD it. 3011—were awarded to M 
Dittmar & Co. of San Antonio as 3s i Ys, ELT le, F a. premium of $2, 7B. 
caus! to 100.83, according to the City Secretary ue serially in from one 
to years. 


HOUSTON, Texas—BONDS VOTED—We are informed by W 
Maunsell, City Comptroller, that at the election held on Nov, 4—V. 149; 
p. 2406—the voters approved the issuance of the $1,350,000 in bonds, which 
are divided as follows: incinerator, $400, 0.009; permanent pe paving, $708 00 ,000; 
asphalt topping of streets, $250, 000; r 7 y! old streets, ‘000; 

k oY $150,000; fire scations, $100,000; sanitary onan er im- 
provements, $100 


STON, Texas—BOND OFFERING—We are informed by W, H% 

ageeeaa City Comptroller, that sealed bids will be received by H. C- 

Jacobs, City Secretary, until i0 a. m. on Novy. 14, for the purchase of the 

following 4% semi-annual bonds, aggregating $180, 000: 

$80,000 general improvement bonds. Dated June 1, 1937. Due $10,000 
on June 1 in 1940 to 1947, inclusive. 

100,000 general improvement bonds. Dated July 1, 1939. Due $10,000 
on July 1 in 1940 to 1949, inclusive. 


Denom. $1,000. No bid for less than par and accrued interest will be 
considered. Delivery “— within 30 days’ of date of sale. Bids 
must be for all or none. ent to be made on deliv at Houston. 
The city will pay all ex 5 incident to the issuance of the bonds. Bonds 
approved by Attorney General of the State and nationally recognized bond 
attorneys. Pa t to be made on yey Pig mrs —- En- 

close a vertified check for $3,600 payable to Holcombe, Mayor. 


JACKSON COUNTY ROAD DISTRICT NO. 4-A (P. O. Edna), 
Texas—PRE-ELECTION a following _bonds, ageregat! 
$100,000, are reported to have been purchased by Dewar, Ro 
Pancoast of San Xetonto, subject to an election to be held on Nov. 25: 
$20,000 2% % road bonds. Due $10,000 on April 10 in 1941 and 1942. 

80,000 214% road bonds. Due $10,000 on April 10 in 1943 to 1950, incl. 

Denom. $1,000. Dated Dec. 10, 1939. Prin. and Int. (A-O) payable 
at the National Bank of Commerce in San Antonio. Legality approved by 
Chapman & Cutler of Chicago. 


KERENS, Texas—BONDS EXCHANGED—It is re a eat 57,500 
4%% refunding bonds have been excha with t olders 
through W. Bullard of Avia. Dated March 1, 1939. > in 1940 
to 1967 tam approval by W. P. Dumas of Dallas. 


LAVACA COUNTY ROAD DISTRICT NO. 2 (P. O. Hallestsville), 
Texas—BOND SALE—The $20,000 issue of road bonds offered for sale 
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on Nov. 2—V. 149, p. 3011—was purchased by A. W. Snyder & Co. of 
Houston, as 24s, paying a price of 100.155, according to the County Judge 


LUBBOCK, Texas—PRICE PAID—It is now reported by the City 

that the $150,000 sewage disposal plant, street imp. and fire sta- 

tion bonds sold to the Citizens National Bank of Lubbock, as 3s, as 

noted here—V. 149, p. 2731—-were purchased for a premium of $350. equal 
to 100.233, a basis of about 3.22%. Due on April 1 in 1940 to 1959. 


SPEARMAN, Texas—NO BOND TENDERS RECEIVED—In con- 
nection with the call for tenders of refunding bonds, series 1938, it is stated 
by Robert Douglas, City Clerk, that no tenders were submitted. However, 
it is reported that under the terms of the city's recent debt settlement they 
are now buying from the Ranson-Davidson Co., of Wichita, for cancella- 
tion $40,000 par value new refunding bonds, as 2s, at 50.00, thus reducing 
the principal debt to $138,000. 


TRAVIS COUNTY (P. O. Austin), Texas—WARRANT SALE—The 
$40,000 issue of refunding warrants offered for sale on Nov. 4—V. 149, 
p. 3732—was awarded to the Austin National Bank of Austin, as 2s, 
paying a vremium of $100. — to 100.25, a basis of about 2.45%. De- 
nomination $1,000. Dated Aug. 15, 1939. Due on Feb. 15 as follows: 
$4,000 in 1941 to 1947; $5.000, 1948 and 1949, and $2,000 in 1950. 


WARD COUNTY ROAD PRECINCT NO. 3 (P. O. Monahans), 
Texas—BOND SALE DETAILS—lIt is now reported by the County Judge 
that the $97 ,000 3% % semi-ann. road imp. bonds sold to the State Board of 
Education, as no here—V. 149, p. 2732——were purchased at Dar, and are 
due on Feb. 15 as follows: $1,000 in 1940 $11,000, 1941 to 1946, and 
$10,000 in 1947 to 1949, all incl. 


UTAH 


OGDEN, Utah—BONDS DEFEATED—At the general election on 
Nov. 7 the voters turned down a proposal to issue $3,500,000 in bonds for 
the construction of a municipally-owned electric plant by a wide margin. 


PROVO, Utah—PROPOSAL REJECTED—It is reported that the voters 
refused a + franchise to the Utah Power & Light Co. at the general 
election on Nov. 7. The city has already received a Public Works Admin- 
istration grant for the construction of a municipal distribution system. 


UTAH, State of—VOTERS PASS ON UTILITY PROPOSALS—A 
United Press dispatch from Salt Lake City on Nov. 8 reported as follows: 
Proposals for municipal power system won in one Utah city and loss in 
another in municipal elections yesterday. A proposal to issue $3,500,000 in 
revenue bonds to pay for a municipal power system was defeated in Ogden, 
\ to 5,780. In Provo, three ballot propositions dealt with municipal 
power, and voters, by a 2-to-1 ratio, favored plans for construction of a 
city electrical system. The Utah Power & Light Co. has franchises in both 


cities. 
VERMONT 


NORWICH, Vt.—-BOND SALE—The $26,000 coupon refunding bonds 

offered Nov. 9—V. 149, p. 3011—were awarded to Coffin & Burr of Boston, 

as 348. at a price of 100.385, a basis of about 2.20%. Dated Sept.1 1939 

an 

1946 to 1959 incl. 
Bidder— 

Kennedy, Spence & Co 

Lyons & Co a 

Frederick M. Swan & Co_.- 

E. H. Rollins & Sons 

B. l. Day & Oo.....-..- are: . 

Arthur Perry & Oo..-.......-.-...-.-- 

Ballou, Adams & Whittemore_._...____. 

National Life Insurance Co ys 


ue Sept. 1 as follows: $2,000 from 1940 to 1945 incl. and $1,000 from 

Rate Bid 
100.199 
100.125 
101.54 


Other bids: 
Int. Rate 


First Boston Corp._....__.-- ; 

VERMONT (State of)—MAY ISSUE NOTES—Governor Aiken has 
announced that the State will probably have to issue $1,750,000 coupon 
notes in order to complete repairs to flood-dam d highways inasmuch 
as the Attorney General has ruled excess highway funds could not be used 
for this purpose. 





OFFERINGS WANTED 
STATE OF VIRGINIA 4s 
Due July 1, 1962 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
. A. T. T. Tel. Rich Va. 83 


VIRGINIA 


ARLINGTON COUNTY (P. O. Astagten). Va.—UTILITY BONDS 
ee New York ‘‘Herald Tribune’’ of Nov. 9 reported as 
‘ollows: 

Ina mere defeat for advocates of public ownership of utility facilities. 
the voters of Arli m County, Va., on Tuesday turned down a proposed 
bond issue of $1,475,000 by a count of more than five to one. 

Although the district involved was relatively small, the fact that Arling- 
ton af is adjacent to the Nation's capital and many of its citizens 
are Federal employees gave significance to the outcome of the proposition 
which would apd the way for public distribution of electricity. The 
bond issue was defeated by a vote of 6,139 to 1,087. 

Arlington County is served by Virginia Public Service Co., a unit of the 
Associated Gas & Electric Co. System. Had the bond issue been favored, 
its sponsors aimed to use the funds for construction of a public-owned dis- 
tribution system which would compete with the existing private service. 


. , RICHMOND, Va.—RELIEF BOND ISSUE NOT CONTEMPLATED— 
A special dispatch from Richmond to the ‘‘Wall Street Jounral” of Nov. 8 
had the followine to report: ‘ ng with the Finance Committee of 
Council that the city’s floating debt of $343,000 for relief should not be 
finan by bond issue, Mayor J. Fulmer Bright went a step further and 
declared it would be bad policy to finance the current $194,000 debt for 
operating expenses of the city. 

When the committee next meets its members hope to find some method 
of liquidating the $343,000 debt incurred for relief of the poor last year, 
besides the issuance of bonds. 

While the committee hesitates to issue relief bonds, some members feel no 
other course is open. City Comptroller T. Coleman Andrews opposed the 
departure of Richmond from its traditional relief financing from current 
revenues. This city has yet to issue bonds for relief. 

The committee has recommended that Council issue $800 ,000 in bonds for 

ent improvements, and $194,000 in bonds for operating expeness, 
ut halted when it was proposed that the relief bonds be authorized. 


WASHINGTON 


EVERETT, Wash.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Nov. 15, by H. Arenda, City Clerk, for the purchase of a 
$700,000 issue of special water revenue refundi bonds. Interest rate is 
not to exceed 4%, payable J-J. Dated Jaa. 1, 1940. Denom. $1,000. Due 
Jan. 1, as follows: $100,000 in 1941 to 1943, and $200,000 in 1944 and 1945. 
The bids shall specify : ee lowest rate of interest and premium, if any. 
above , at which suc dder will purchase said bonds, or, (b) the lowest 
rate of interest at which the bidder will purchase said bonds at . The 
bonds are payable solely out of the gross revenues of the water works 4 
of the city. The exact terms and form of said bonds are as provided in 
Ordinance No. 2839 of the ty, pesued and apyroved Oct. 24. The city will 
furnish the opinion of Preston, mson urner, of Seattle, approving 
the bond issue Enclose a certified check for 5% of the total amount of bid, 

MILTON, Wash.—BONDS SOLD—It is reported that $18,000 5%% 
semi-ann. light and power revenue bonds approved by the voters on a 
30, have been sold. 


Phone 38-9137 
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THURSTON COUNTY (P. O. Olympia), Wash.—BOND ISSUANCE 
RATIFIED—It is stated by the Coutny Auditor that the State Supreme 
Court has given a favorable ruling on the issuance of $212,000 in refunding 
bonds. It is expected that these bonds will be offered for sale in the near 


future. 
WEST VIRGINIA 


CHARLESTON HOUSING AUTHORITY, W. Va.—NOTE OFFER- 
ING—Sealed bids will be received until 1 p. m. on Nov. 14, by 8. Clyde 
Jarrett, Secretary of the Housing Authority, for the purchase of $1,700,000 
temporary loan note or notes. Dated Nov. 14, 1939. Due on May 14, 1940. 

Further details are jincluded in a news item captioned ‘‘United States 
Housing Authority,’’ which appears on a preceding page of this section. 


ROANE COUNTY (P. O. Spencer), W. Va.—BOND ELECTION 
CONTEMPLATED—It is reported that the County Board of Education 
has decided to submit a $750,000 issue of building construction bonds to the 
voters at an election to be held in December. 


WISCONSIN 


MILWAUKEE, Wis.—CITY AWARDED JUDGMENT—It is reported 
that the city has been awarded a judgment of $520,000 including interest 
from the City of West Allis, a suburb, for water rates by the Circuit Court. 
The Court upheld Milwaukee's claim for $409,648 and interest from 1910 
in a dispute on charges for water furnished the suburb. The latter is 


appealing the decision. 
CANADA 


BRITISH COLUMBIA (Province of)—-YEAR-END REPORT—The 
‘‘Monetary Times’’ of Toronto of Nov. 4 reported as follows: 

At the opening of the British Columbia Legislature this week, Hon. 
John Hart tabled the public accounts. Although these are not yet available 
for study, certain important data have been received. The Minister of 
Finance was able to inform the House of a surplus on ordinary account for 
the year ended March 31, 1939. of $3,975,380. 

A record for provincial revenue received was set at $32,639,826. Current 
account expenditures amounted to $28,664,445. . 

Additional special expenditures, however, amounted to $2,974,379 for 
debt redemptions, largely repayments of sums received from the Dominion 
Government, it is believed, and $4,519,061 for the Province’s share of 
unemployment relief costs. Total expenditures for the year were thus as 
much as $36,157,885, exclusive of capita outlays. Apart from the sums 
employed in special debt retirement, the inclusion of the relief payments in 
omrem expenditures would have produced a deficit on ordinary account 
of $543,660. 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$25,000,000 preumeey bills was sold early in November at an average cost 
of 0.858%. Dated Nov. 1, 1939 and due Feb. 1, 1940. 


CAP DE LA MADELEINE, Que.—BOND EXCHANGE—Montrea 
ress reports of Oct. 11 stated that correction of default on an Oct. 1 
nd maturity is assured as holders of almost two-thirds of securities in- 
volved had already eed to exchange them for new obligations. Default 
was attributed to outbreak of the war which hindered sale of a refunding 
issue then in progress. New bonds in the amount of $16,100 had already 
been sold and arrangements made for exchange of $6,500. Due to unfavor- 
able market created by war news the offering had to be suspended. With 
the situation clarified somewhat, the municipaiity then offered new 44% 
bonds due Oct. 1, 1944 in exchange for Oct. 1 securities. Arrangement also 
included a 1% emium to bondholders. Financial position of the city 
is reported sound, with the budget in balance and delinquent taxes amount- 
ing to $19,587 at Dec. 31, 1938. This figure included $6,747 due on 
levies prior to 1938. Debenture debt on that date was $902,600 and 
bank loans repayable from taxes stood at $17,504. 


CHARLOTTETOWN, P. E. I.—PRICE PAID—The $127,050 4%% 
refunding bonds purchased by the Bank of Nova Scotia of Halifax—-V. 149, 
aa wee sold at a price of 103.05, a cost basis of about 4.16%. Other 


Bidder— Rate Bid 


F. G. Brennan & Co_____---. 
R. A. Daly & Co.__- 
Dominion Securities Corp_ - 
McCready & Co_. 

Eastern Securities Co 


FORT ERIE, Ont.—-REFUNDING PLAN—Debenture holders of the 
Town of Fort Erie, or ne ny are being asked to approve a plan for 
readjustment and reorganization of indebtedness and empower the debenture 
holders’ committee to sd he the plan before the Ontario Municipal Board. 
The plan, in brief, provides for payment in full of debentures which matured 
in 1934 and 1935 and part of those matured in 1936. Interest at the full 
coupon rate will be d to the date of maturity and at the rate of 4%% 
thereafter to date of actual redemption. All other debentures outstanding 
will be exchanged for new debentures dated June 1, 1939, which will mature 
serially from one to 40 years. New debentures will bear the same interest 
rate as the debenture it replaces up to the maturity date of the old debenture. 
Thereafter interest will be pe at therate of 444%. Interest will be payable 
annually. Maturities of the new debentures will be allotted in order of the 
maturity dates of present debentures. The new debentures will be callable 
at par on June 1, or Dec. 1 of any year after 60 days’ notice. 

Interest arrears will be calculated to and including May 31, 1939, as 
follows: In respect of debentures matured prior to June 1, 1939, at contract 
rates ° maturity dates and thereafter at 444% per annum; in 
respect of debentures maturing on and after June 1, 1939, at contract rates. 
Cash payment of 90% of the claims for arrears of interest so calculated will 
be made in full satisfaction and settlement of such claims. 


GOSFIELD TOWNSHIP NORTH, Ont.—BOND SALE—Gairdner & 
Co. of Toronto purchased $120,000 4% debentures, dated July 1, 1939, and 
maturi July 1, 1940-59. Principal and interest are payable at the 
Im Bank, Cottam, Ont. Pur is to pay off collateral deposited 
with trustee in connection with the Windsor, Essex and Lakeshore Railway. 
The bonds were purchased at par and offered to yield 3.75%. 


GOSFIELD TOWNSHIP SOUTH, Ont.—BOND SALE—Gairdner & 
Co. of Toronto purchased $165,000 4% debentures. They are dated 
July 1, 1939, and $35,000 matures serially from July 1, 1940 to July 1, 1949. 
The other $130,000 matures July 1, 1940-59. Interest and principal are 
payable at the Royal Bank, Kingsville, Ont. I is to pay for in- 
debtedness in connection with the Windsor, Essex and Lakeshore ilway. 
The debentures were purchased at par and offered to yield 3.75%. 


NORANDA ROMAN CATHOLIC SCHOOL COMMISSION, Que.— 
BOND SALE DETAILS—The $45,000 444% school bonds purchased by 
_—_ Pees. & Denton of Toronto—V. 149, p. 3011—were sold at a price 
o 3. ‘ 


QUEBEC (Province of)—BORROWING NEEDS PUT AT $70,000 ,000— 
The present government may have to borrow up to $70,000,000 in the 
near future to meet various obligations outstanding when it assumed 
office, according to press advice from Montreal. This was the amount 
held nec to meet treasury bills held by banks totaling between $20,- 
000,000 and $25,000,000; unpaid warrants and commitments made by the 
Duplessis regime to the extent of about $25,000,000 and $10,000,000 needed 
by the Quebec Farm Loan Bureau. In addition, a $13,700,000 bond ma- 
turity must be met on Jan. 2 next, it was said. Premier Adelard Godbout 
was reported as contemplating an early emergency session of the Quebec 
legislature to deal principally with the Province’s financial situation. A 
sharp cut in expenditures and an increase in taxes is held in prospect. 
Should issuance of bonds prove necessary, such financing would be done in 
fair-sized ‘‘chunks,”’ rather than flotation of one large loan. 


SANDWICH TOWNSHIP, Ont.—BOND SALE—Township has sold 

to Gairdner & Co. of Toronto, 340,330 of 4% debentures, dated July 1, 

1939, and maturing a 1, 1940-59. Purpose of the issue was to retire 

indebtedness in connection with the Windsor, Essex and Lakeshore Rail- 

way. Principal and interest are payable at the Canadian Bank of Com- 

mea 3 At , Ont. The bo were bought at par and offered to 
.75%. 





